'•■ -. ■ -iTii •?-!;' ‘T r " v > T' ' „■* • '*. 1 :'.— r"? f>? •;• -— . ■ 



roperty ConsuStants 

GROSV'tftlOfi STRrtr'VVU UDD 
Telephone: 01-623 oiSl 




Ko.' 26,776 


Tuesday September 23 1975 






COMTINdlTAt. muHC raiCESt AUSTRIA lA-fll «^OUM Fi.JQj DENMARK fe.2.72; FRANCE Fr.2.21; CtftHANT DM1.70; ITALY L.MOt NETHE**'.ND5 FT.) J 3 : NOAWAT K/J -75: PORTUGAL Ex.lS.0ft; 5 7 AIN Pbo.30; SWEDEN Kr.2.5®: SWITZERLAND Fr.l.SO. 


VS SUMMARY 


BUSINESS 


Gold falls 
Si: new 
low for 




ds defeat 


• GOLD and- gold shares closed 
lower - after an earlier wore 
. hnr«urable reaction to the week- 
grnntled former RAF, V- end news of South African's 17,9 
.- •r pilot With a great per cent, devsd nation. Gold was 
ion to makr money tried down another SJ at S 135 1, the 
-'ll memorised secrets so Gold Mines Index lost 3.7 to 
■;, V ' : l*le. that he expected to 350.9. The DOLLAR reached a 

feast a six figure sum for new high for this year against 
' .. -a court in North \YaItti major European, currencies, 
-.-.-'old yesterday. STERLING ■ lost 95 ■ points, 

a i, nnnu r . ■ m, dosing al a low of 52.0715,' after 
'■ -r I Wiins to S2.07B5. lb vrighu-d 
J st former Fit. Lt. Alistair 
*■ .. ' r -in^n. 3*J. nn five. charges of 

ring to '-c-ouamunicaU*' and 
r-_ ..'pting to commuolcaic 

U* -the. Russian s'. said he 
P -- . ‘ . nil. explain why rhe Soviet’ 

.. f' ■ *,Dt Like up the u'ffer. but 
. _ ' would use their common 

. r. . 7 : *‘_ Far irum -beihi-ji spy 
•- , •’*- >r. ir was a “humdrum and 

•. .J rtory." Ue said,-- ... 

r_ -w - ^-icrets 'referred to British 
‘ .Vis to defence and their dis- 

. •, .....'-v. ennhi -hare been 

1 - ;‘mely damaging" in . time 

"ir. So critical were ihby, 

*•■*•*’: \'ulcan bomber crews had - 

•*. i memoriae them. ' 

* his defence, it was stated J 
r-tcadman. who pleaded not 

did not dispute the facts ~ -i- h 

, - ; iad acted under duress fall was stead? at. 27.5 per cent. 

ft fear of Soviet officials, while the dollar improved to 

Lie (*,23). p*r eeat.'^-Vg?,; 

... • EQUIT^ f eH ait 

uOVCflUTIGnf ..'MtiTr darfand Uw l^l^iarr 
, _ Government was defeated by- index dosed 1 ooj.v .I.I'. ftj at 

' ' ' ‘ - '..oruy uf 24 in the House of 344.7, after 330.L . 

last night- when the Tories ■' r ■■-;£ . 

rted.A Liberal amendment • GILTS: were quiet ^gorts 
Government's Employment were. « shade firmer ■ 
i?- r ui ' v'.’ - »' =tioti BiJl - ' The defeat. -fell 

’ * h a- minor onc.-.is still an- •-.■;'•• ' V-. , 

. , rrrassmetrt and 7 probably -.^ WALL STREET- ^dosad 
-lies further', defeats who ru down af 82tU9. on prffifit-fi 
-- • * : f.mniittee stage js resumed after tin: two’ previous 's£SsioW 

•: . ; v. The jj*nw«4nicajt. -7^^. 

^ldycr v .«nd twt just unions, . - 

.. atbilrulioa Service.'.' Back West .■ European. currency 

. I ‘.i’ snaked. . it! - : was agreed in 

■ - vripciple. - Rut technical pi^h- 
■■' T ■ • "il .Sp^LnClal Call ; . lews. 'are ,-defeyrqg the move. 

-*■ •; usttcr Alan Fjng-HamiltbTi Pa S e 7 - -/ . [■ - • 

••day-calfed: on Westminster . . - 

■ - 4 ?-^“ Ford proposes 

v ' '-• :' surrounding ... amusement .■•* -..j 

. » in London’s Wesr End. ©nCKy OOQV 

. ^.speaking after sentencing .- 

• ; . .cn. to up to six and a half. ® P8SSWENT FOR? proposes a 

,. . . for homosexual ofTences SlOObn: Government corporation 

ing boys, manv of them to develop energy y supplies and 

itnd new to Londom ; i be ,^ S '„ in ^ e S! nde:5t of 

. •/■ DPEC by 1^5, Back Page 

rut ceasefire • rank. XEROX is increasing 
■ • ' .'Ghristians and. Moslems rental on copiers and duplicators 
: ast night reported to have by W) per cent.: from • next week 
I to observe the *. Beirut while" itV-TJ-S parent, Xerox 
re. after, yet another -day. Corporation, plans to .cut prices 
ilence. Efforts .were.- con- from the New Year., The U.S. 
i with SjTian ’. mediator. rflccfslbn complies with the 
Khaddam to - save, recent anti-trust settlement with 
■>n's -constitution which the Federal Trade Commission, 
ns feel nn longer, balances Meanwhile Rank Xerox chafe- 
■lercsts of tte tw'o sides, man called for. multi-nationals 
* i L«i- to draw sp a code of conducL 

nrrn iS-is curb 1 - ^ 40 ; .M Back 

Osltfc**** h . . - . • EEC . COMMISSION accuses 

V nodesian Goventmenh wor- ^ uS. -publidy for the firsi 

- . .. 3 ? Dt . H TU °L Qrn * ed . time of protectionisni after new 

- :• ^’SSJiiSSSLflSSSl duties were placed on EEC steel 

”• ■■■ ‘SEES? A hitter series of trade 

- y toST criuSto ’by disputes se^is meviiablc. Page 6 

.. h-languagc South African 9 -NATIONAL Iranian' Oil has 

ipers has upset .the i White bought the. Abbey, House site 

t- v rtfiime. Page 8. - opposite Westminster Abbey for 

'■- ' • . f7-£Sm. ; from- Capital and 

i money prooe Counties Property. Back Page 

' - ^mie Minister - has pked # BSC will break even in the 

..-i '- -Orold Lever to investigate. ne ^r •Q aanc i a i year, predicts 
.. . ■■:..**** f . Qr Twsmg. money for chairman - Sir Monty Fumiston. 

■ . .y' r . J,,s frc ™ industry, com- j{ e / 0SS es f or the current 
pie d • Uade un,on year will be about £250m.-Pagc 12 

?. " x . .. ' • _ ’ m ROLLS-ROYCE (1971) and 

3le aVIU places - Pratt amr Whitney are wailing 

- - ’ - . for clearance from the U.S. 

•ordon Richardson, Gov- justice Department to co-operate 
of the Bank, of England, 0 n new aero-engine programmes. 

on a visit to Hungary Page 10- 
row, . 


13 EXPLOSIONS ROCK ULSTER 


Statement on 


Bombings as Provos | ^ for jobs 


end truce with RUC 


this week 


BY ROY ROGERS. LABOUR CORRESPONDENT 


BY GILES MERRITT: BELFAST, Sept. 22 


IRA 


ITHE GOVERNMENT'S package for a period of three months for 
: of measures ;n curb rising urt- every worker who would othpr- 
,, . 'employment, now running at wise be made redundant. 

lt js, eonceivaijly. ever, a way in l.atno!ic areas in return for an \ s e\i.ected later ibis So far some 2,300 workers 


•\ CONCERTED bombing cam- p**ricnec-d Provisional 

paien — liy this evening lh'* nuin- '‘Aeiive Scrvin- t-niis '' of refuting suggestions that the end both to attacks oa security vveek ld response lo muunting have been kept jd employment 

icr uf explosions had reach 13 The IRA's motives for rnsum- Dublin. Army Council co longer force personnel and urban .pressure from the trade unions, under this scheme, many of them 

— hjs followed on the prnvo ing hostilities that. fall shon of has firm control of she IK A and guerilla activities >n general. ■ Tn a rf _ v fllll nf the in 11,0 North Wdsl vvilh Scr«i- 

■ ; U lenient yesterday that it nu an open declaration that the that the recent London bombings For the IRA to stftte that the! p ■" M ';„j , " . ' h « n i n r land - Yorkshire and Humbersid-? 

longer considers the terms of its cpascHre is at au end are nainr- were ■ -arried out by militant RUC unri longer covered by the co ii eacl ‘ , tra d e als 9 bigh up the list. Some 

' arrangement — oven though it is ->hnnr 


MI®. Jtf ARGARET T'KATCHER. tion had then been to try .to con- of our hair" and “Sfop taking The fact is, I think, the concept! 

tbe- Conservative - . Leader, last trol more arid more of the econo- too much of our incomes for the of a pure market economy is one , ApponumMs 

jjjg&l made one or her most out- mtc system, what had been called social wase." that has very few adherents out- ] Appointment! Mvo. 

ispbken. speeches yet on the the commanding heights.'- On inflation, she said this was side of America. Germany and]™* • •• • • 

^wrfties of the ‘Warkef economy. " “This Increasingly leads to a a pernicious evil capable of Mrs. Thatcher.” j tusipca open . ... . 

Among other 'things, she reduction in the efficiency of the destroying any society built on Mr. Healey said the real prob- ; Com pany mm 

-- - • r- . — — -w. < — j — was Jem was that British business- ] iSSIuw'i'wirii'"! 

on a - very ; Farming and Raw. 
on capital) wawruu 

TitFnnvDf i Exchjifjcj 

i* -AiV'i * FT-Aciuartea Indkn 
. for industrial . Hpme Now* .. . 

energy of private initiative and most authoritarian^ ri-gunes. in Germany in tbe inter-war decline. WeVe_ got to have a j {■u^ff mpapy new* 


*0 

:<y>' 


.male Select Committee on COMPANY RESULTS 
Bence is to investigate ■ _ • • -■ 

that -i senior Nixon White ® IOHNLAING first-half pre-fax 
official ordered the P^ fi c ^L rose to ^■^ rn - 
nation of cofemriirt Jack JividmWjs 

son. . atcady at OSp. Page 29 and Lex 

elderly people on_ an • BOOKER McCONNELL first- 
'to Stonehenge - were half "pre-tax -profits rose to 
i when their. .coach was In- £6.93mi. ^B.S04ni.). Chairman 
>n .with a ion? war. .expects •'•..growth- to continue, 
try. ^ ../Pace^M and t« 


;F PRICE CHARGES YESTERDAY 
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. ''rTn penes' unless . Otherwise pzaiid : 

L :. iit'diiated,) ; Ran so me Sims Jeff. 12S 

' Reardon Smith ‘A’ --' 150 7 

•'■j ' J.: ' Rowntcpe Ma c kintosh 160 + 7 . 

► ^ ; st«fl Brothers jITO + 17/' 

13 Hardings 4. : - T^udter . (Distillers} 220 + H 

k ' T i l hucy . Contracting 185 + p 

t . 332, +■ 5 jv. ■ L'nitecL Newspapers. ~ 2J4 + * 

CasmetJcy. .;:-." ^ .+' 8 - McLeod. Russel - - 110 +-I6 
rd IS.' & -W.Maf.H-- 8 - De Beers Df(L. ......... 285 + 10 

McCaririeU .,.^95 !+.'8 Pot. Plat. 193 + 10 

vincial JBsts*,. 10 Tara . Exploration + i 

•A' ..... 12-... ' ■ ' 

,od (J. B.1 ^.:;;i50i-r :5v..v:." -. ; . FALLS 

. House . Inv.... 25g +■' 20 Barlow Banff 245 - lo 

:-...r- BS f ■a ^'Tai'bbk m i2pcCnv. ms - 20 

|ugb 1L.) .1317 "tv;? 1 . .Matthews {B.) - 5* ” 6 ... 

. . 393 +:w.vOK ; Bazwrs ; 700 - HO 

n ■ Matthey 287 ri-. 13 ■' Prhnrose 170 22 

n (R.) Taylor S3 + .41? '. 43eduld Ipv. 325 -.25 

he ......:wiM .+; ,r:. viaridf. 750 - 20 

Containers, 33 '.Roan'. Cons. 220 — 30 . 

iridpe . 48 ,-fr .4 I, r , Western Hldgs. . , , .„2E30S .-l 
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ninc-munihs-old crusvftrv in t*v 
•‘■nd in lhu RllC.. 

The lust four explosions dH- 
riijncd Ct-nlral Belfn-sl in the 
ru-ivhbnurhood of the ProiesUmt 
S.'indv Kn«- area — and the toll 
uf -.vruiniied ro.se lo a dozen, in- 
vJuding lwu RUC pulicei nwi. 
Several more devices were, also 
dc-fu-i-d by Army experts during 
il»c day. 

This afternoon a train going 
to Wvi r> was hijacked and blown 
up after the crew had been 
Ihrtiwn off. 

The Gnvcrnment's Mirurlly 
p«illru-(. m Northern Ireland are 
in remain unchanged in spile 
"f today's bombing campaign, 
Meenrding io a Slumnmt Castle 
spokesman. The bombings are 
be 'ni; described here as Ulster's 
worst day of violence this year. 

In Dublin, the Provisionals' 
ruling Army Council has 
reportedly endorsed (he Belfast 
Brigade 
answer 


» intosral of u* purity j l~lu3S 

Portman Hotel bomb blast s’™ 1 '™ “««» : a, 

i ui Lilian nuici WV/IIIW uiaai „„„ it . clir ., v acivi.y. J 5 ? SS 5 S 5 ««'"•«' ■= i» 

including ihe resumption or; wi|hin “hnurs amt not days." implement are a jnh creation 

screening people at random! programme, possibly cosur.s 

in four-hour imerrogaiion ses- ' ^°° n ^. 3 ier n th . at ^ around £*J0m.. which would prn- 

MUUS and dawn Smy-police j ?Jich i Mr ; D fen * H ‘Jf V id e socblly u«f..l wuplujment 
raids on known Republican ' ^® nc ^ Dr hr n T r , tl1 ® in depressed areas and a recruit- 

strongholds. Furthermore, the ] ^ meet subsidy scheme under 

two explosions to-day so faf Jf!!f ^-1° which employers taking nn school 

claimed by the Provos were both . ec , ll,e Cd " mel leavers would receive f5 a week 

aimed at the security forces: two from tbe Stale. 

Last nignt. Mr. Jack Jones, 


A BOMB exploded n London's 
West End last night, injuring 
a policeman and two other 
men, writes Lorne Bari lug. 

No warning was ghen for 
the blast outside the Portman 
Hotel, amt no responsibility 
was claimed immediately. The 
police officer was taken to 
hospital with suspected car 
damage but was later released. 

Pol ire suspected that another 
hornh could have been planted 
nearby but nothing was found 
flaring a search. Windows at 
the hotel restaurants ou the 
grouud and lirsi floors were 
shattered but no one inside 
was injured. 


Police later issued a des- 
cription of a man said to have 
been xeen near the bomh 
shortly before it exploded. 

He Is described as 5 Teel 8 
inches tall, wearing a sports 
coat, aud with long hair and 

an kb kepi beard. ... v .... w r 

Bomb sfjnad officers also Rt : i" men were seriously injured : ^ uyr ^ r houi->. after wiuchlertd- 


went' to two other leading 
London hotels, the Savoy and 
the, Hilton, which were evacu- 
ated after bomb warnings. 

The Portman was ihr target 
of -another attack in January 
this year when automatic ritile 
fire from a passing car hit the 
old entrance. 


in Dungannon when their police Ministers had more discus- ^ enera j secretary of the Trans- 
post v.as blown up by a time sjods. por: and General Workers' Union, 

bomb, while an Army border post! declared himst-ir satisfied that 

near Scurry v.as damaged by a PAnfprpnPP the Government intended “In cut 

lorry bomb. tl LIICv the head off the growing problem 

In addition to Northern Ireland nf unemployment this winter.** 

Opoosition spokesman Mr. Airey The Government is therefore Mr j> aY ld Basnclt. general seere- 
N cave’s demands for a security , poised to unveil its much tarv of ^ General and Municipal 
rlsmpdown. Mr. Rees must now -heralded measures before tbe Workers' Union described the 
be awaitine the Inevitable storm 'Labour Party conference opens tu ee Li nc with Minisiers as “verv 
of Loyalist anscr. The Secretary ' next week. While the unions ... ‘ 


_ ... . . ... encouraging. 

's . statement, that in a |u- a matter for speculation, splinter groups acting in defiance of Stale no doubt had hopes that . have welcomed this bringing Both played a leading role in 

to RUC “ harassment, " possibly. Northern Ireland Sec re- of its authority. bis refusal to retaliate would ; forward of the announcement, netting TUC support for the 

members of the police force will tary Mr. Merlyn Bees's con- Wbaterer the reasons S:or- result in a gradual easing of the : which Ihe Govcrnnient had Government’s counter - inflation 
no longer enjoy any form , of tjnued reiteration that there moot Castle has apparently npw tension, whereas any strong i wanted to delay until it had time wages poliev limiting increases 

immunity under the terms of the - JS ao question of a British decided against reacting to tbe reaction could endanger what , to study next month s unemploy- t0 £6 a week on which the Gov- 

ccasefire. withdrawal has - pushed the bombings with a major security remains of the ceasefire and lead . ment figures, no major surpnses e rnment is pinning its hopes of 

. Provos into a show of strength, elampdown. Yesterday's state- ?° a determined mainland bomb- 1 are anticipated in the package defeating inflation and further 

Speculation Equally, the enrrent political ment -by the Provisionals* Belfast t ns campaign. ^ j ^’eh is designejl purely as a reducing unemployment in the 


crisis in Ulster is prompting Brigade. 


But following last night's ex-: short-term limited exercise. 


longer term. 



explosive 
bomb. 

°r_ 

lM. l nT , "q W ?hl« W m?^ ,, "f«| l npn.orretir'nnH TIbour Partv Mend hand in their Convention reports : electronics and on texUle im- „ , v .. , 

r wA$; fssrss^s^s «rs M%«^r.s n nUri,s ' 

sporadic bombings throughout Loyalists' ranks on the issue of a diminution in the level of *>overnraent the reasonable pean manufacturers, 
the day. points strongly to ex- emergency government. securio - operations carried out Continued on Back Page 



virtues 


An item far more likely tn 
! figure in the Government 
1 1 measures is an extension of the 
j temporary employment subsidies 
scheme under which certain com- 
ipames can be paid £10 a week 
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Reynolds ‘studies’ U.S. Burmah 


1 vVy;guy de jonquieres 


NEW YORK, Sept. 22. 


1 ) 


v.-fc.- 


R: j; REYNOLDS INDUSTRIES, Independent Oil, which it At the beginning of the month 
ftifvidi versified manufacturing acquired in 1970. Burmah was quoted at 28p, only 

conceni- which is the largest pro- American Independent pro- I pa b ov e t h e .year's low. 
dfe. lot cigarettes in fhe U.S:, duces about 82,000 barrels of oil Tnere nas beep ho ciear ex- 
:tri-day:-Jiecaroe the first polcnlia! per day in Kuwait and is a part- plana t ion for j.the subsequent 
bidder publicly to express an In- ner in the Iran coosartium, from rise. Burman itself emphasised 
lefesLin ’acquiring the American which it- derives -about 43,000 S'«sterday the announce- 
assefe-rif Burmah Oil. barrels per. day. . . ' me ^ of . fusibility 

'A&raing to 'a brief statement American Independent has a JJ* a?*h “ r J? 

^d^BrynoWs and Burmah, tpatty Md » de^ulph urisaUoD je"g,' i S,i2- > S^P y ,. ,l *iS 
Reynolds -i 5 in the early stages plant in Kuwait and is involved ‘*1 >o take Ion- lo cora- 
of r^eparing- -a “--feasibility m oil, and gas « P lorauon pro- ^f^ we ver“ " 
study " -of -the business and -pro- Jects in Paraguay and the Gulf P 

peruD^ of the 1 Burmah group to nf Mexico, though none, of these Burmah pointed out that such 
determine whether ' it will pro- tracts .is producing as yet. ' annnum'emetits -often have to be 
ceed- with' formal negotiations to Reynolds has- a 31 per cent, made earlier than in the U.K. 
acquire- the US. subsidiaries, share ol the -domestic U.S. because of the disclosure require- 
Burmkh'' Oil and Gas and cigarette market, and tobacco menis of the Securities and Ex- 
Bhrifiah Oil -Development. ' sales account for almost two- chfiuwe Commission. It. did not 
rij . .. thirds of its sales and roughly preclude other interested parties 

rec&mftienaation m ns ha j f jts pro a ts , n waSi however, from entering, into similar 
U:Su, investment bankers/ Kuhn QJ1C o{ ^ 1,15 American negotiations. . 

Sih rSJSSff 1 1 J Aprii ^S M T o n S roer° a m™“' h ,nS P^Wy 

jt-had decided to- sell pff the fiJ awfisiSS b ® hop.'"? that itfae announcement 

sis 

Burmah has made.it clear that aC i ng . The company has Its 
itL.Wybes^to. sell the two sub- headquarters in Winston-Salem. There has been some concern 
sidlarfes as a package for cash. ^- orl h Carolina. that prospective buyers might 

and : that it expects them to stewarl Fleming writes; delay their approaches until 
realiSB-at- - least $S00m. In early gurmab’s announcement ■ came towards the year, end when the 
1974, jBunri ah paid S4S0m. lo late to influence Stock Bank of EngjantTs guarantees of 
acquire Signal Oil and Gas, later Exchange dealings and the Burmah V US. bomwings run 
renkmed Burmah Oil and Gas. ' shares closed unchanged at 37 p. out. - It seems unlikely, however. 

RftyaoWs is already peripher- The shares have been relatively that the Government would want 
ally invplsed in the oil industry strong in ibe weeks leading up to Burmah to become a forced seller 
through-ita subsidiary, American to-morrow’s interim statement, of its U.S oil interests. 


i.Y 


enterprise which enabled 'wealth Adam Smith understood them period, and we see it in some blgh-ouiput. high-wage economy I *r!w«' " 

toCbe .creuted on a scale never clearly." • Latin American republics to-day. that gives business an adequate! 

before' contemplated.” Mrs. Thatcher, whose message “Wc must never let inflation P 1-0 ** 1 - * 1 

In a long lecture at the Roose- contrasted strongly with those get out of hand again, yet the 
velt University, Chicago. Mrs. abouf the evils of unemployment prospect nf world economic 
.Thatcher made it clear that her made recently by former recovery brings with it the 

first political priority was to cure Minisiers under Mr. Edward possibility of increasing. inflation 
Britain’s “quite intolerable” Heath, went on: "The U.S. has Some have warned that next time 
rite- -/of inflation,- even though succeeded in bringing inflation it will be extremely difficult to 
there -Was an official unevnploy- down to levels' which might be control, and the. Western world 
roent. rate which for the British described as tolerable. In tfae ma y well experience super 
was-Jiigb.. “ With 4 per cent, out U.K. we have not yet been able inflation unless we are singled 

of -w'rirk# Britain still has no Teal Jo do this. minded about Its control.” 

growth. Yet what do we 'find? ” The reasons are complex, but • Also “J the U.S- yesterday 
We have already primed the -R has taken us a long time lo Mr. Denis Healey, the Chancel- 
pump. The economy is bearing realise as a nation that unless we lor 0/ the Exchequer, attacked 
It&jmaxinrara degree of public elevate the reduction of inflation Mrs. Thatchers theories in an 
expenditure consistent with a to a first priority in policy, 'interview in Newsweek, 
democratic way or lifp.” . moral values, our social ami He said: **u you look at the 

. Attempts by British Govern- political institutions and the very experience of countries that have 
merihrlto intervene' in the busi- fabric of society wlll faU apart.” the son of relationship between 
nessicycle to-smooth out its peaks It was not surprising, she said. Government and business that I 
and r troughs had riot been very that she found British people would like in Britain, they have 
successful,' she said. The tempta- saying “Get the Government out a much better performance. . 
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For latest Share Index 'phone 01-246 8026 


The 

regular investor 


Build up a substantial 
capital sum over the years 
by investing a fixed amount 
(from £10) every month in an 





M&G unit trust, with up to 
171% p.a. tax relief, 

. Or open an account with 
M&G and invest occasional 
amounts, again from £10 a tinie. 
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prices 

U.S. is 




3Y C. GORDON TETHER 


TT. WOULD, of course, be nice it Is that, in the [absence of any 
if the oil-producing countries Arm steps to reform the inter- 
.-r.u!tf be induced to forego any national monetary-system, the 
farther increase in their prices purchasing power of -the un- 
a ,~ a contribution to world spendable ptatlpns ' of , their 
•atomic recovery and the relief export earnings is destined to 
of the poor countries that have continue melting away so fast 
so badlv hit by the steep that .withm 'a, .comparatively 
rise fn the cost of fnel. short space of time,. all the bene, 

But it is hard to see what pos- fit they expected tt> derive from 
ajble justification the U.S. has higher prices, will have been 
for arguing that .they have no entirely cancelled out. 
ri^fcl to seek compensation for For experience has shown 
ir.h?tlonarv erosion of their re- that- for all Metical purposes, 
;u«-i because of the harm this the great bulk of this money has 
•.could do to others when to be— and wiU 'continue having 
V.'asbington is conducting a big t0 „ ■“ 

•’.imoai^n to get the prices paid ? f ba nh deposits and similar 
to American home producers investments in Western 
jacked up to the international countries.. And. this being so. it 

levels it considers so excessive. J® *23 

■ Rnth Hi - Kissineer the Sficrc- inflation that is rarely less 

t£3 MmE: Stab'S » «£-* 

Trpacirrv Sp^ffitarv have been well in excess or tha t figure* . 

s ssasras 

take a poor view or any lurtner enpin „ in petting hart nn mnre e 


in nprr’ rhir- r- encing in getting back on course 
adjustment in Orfiis cnarges th» imhan.^ *v- 


aajusunem m after ^ upheaval of the past 

^ years- And It would, there- 



refrain from pressing for one. 


thwarted in the matter. 

It is. of course, possible to 
argue that the quadrupling of fl. QfUT p -f n Ai; mr 
OPEC charges a couple of years LfSdUgC QI 0011 CV 
back established them at unduly T>„ t ___ *,|I„ ._ K * 

hisb levels aad that the easiest Fo*%dSu£S 

wav of correcting this is by ^ hartilv in • 
allowing inflation to take its full now to ^re 
tnll of tbe oil rebasing pomer of adverse effects increases in the 
tbe new prices. price of fuel would have on 

world recovery. . For it is cur- 

A third lnct Tently trying to force through a 

taillfi Ul change in policy on the home 

Bet if tills proposition is not JS“' «5« 

vi ve ,z 

oil has P ia > ,ed fn reinforcing 
. ri't.'r'm., that the oil-producers recessionary trends within the 
;hmiM be denied compensation u.S. itself— notably by enabling 
nr what they are losing as a domestic producers to enjoy the 
result of toe continued fast pace prices as tbe oil-producing 
Af clohal inflation— and there countries axe demanding. 

,?-c riill relatively few countries. As the major part of America’: 


even in the affluent classifies- Q ii requirements are still met 
t'nn. rhaf nave got it down below from domestic wells, the barm- 
double figures. .... fui effects this wiU have on the 

One reason for this is that the u.S. economic situation are 
prices the oil-producing coun- uuely to be of a larger order 
!ne> hare to pay for imports than those stemming from 
of ihc manufactures they abed OPEC activities. And the only 
have risen very considerably in- justification the Ford administra- 
ted in the two years since the tion has offered for its deter- 
o?l explosion occurred. . The ruination to indulge home-side 
actual amount differs From coun- oil barons in this wqv Is that this 
«rv to country. But it would will encourage the long-term 
pT.Uahly be no exaggeration to growth of home production — 
«ay that, gallon for gallon, oi! something which a Congress 
•••••.II now purchase only about Committee has pointed out, 
two-thirds nf what it did when could be achieved much more 
the present level of prices was simply and more effectively by 
fr.vu established. assisting development on a 

There is. however, another selective basis, 
point the oil producers can If the U.S. really believes that 
validly make io support the con- the world's economic well-being 
tpntior. th3t it would he unrea- depends in major deeree noon 
sonable to exneet them to go setting oil prices re-established 
nn standing idly by while global at the lowest possible levels It 
inflation whittles away the real should set' an appropriate 
value of what they are receiving example. 


RACING 


BY DOMINIC. WIGAN j WIf|£ 


Tbe Financial Times ^ j*^ 




Petulia leniently treated 



Hi 


THE LIGHTLY-RACED Petulia A lengthy brown filly whose land, ran Iris best nee since 

will have her allotted 7 st 9 lbs dam, Pita's Bay, is a half-sister finishing seventh of ISto Aidoon, 

in to-day's Southborough Nur- to Gold Ring, Petulia is taken to in the Royal Hunt Cup, when ai. - 

. — .. iv AAs. f am* ksv *Vn miin afwrt fAnvtl. nC w— 'V.ij- ..I- < 


BY EDMUND PENNING -ROWSELL 


4> v 


seiy (3W>) at Lingfleld reduced open her account at the main good fourth of ten behind . Ascot toftm? a pi? ... nf • ■ • ,• 

to 7 st 6 lbs through Richard expense of Mr. Dan Prenns Royale at Wolverhampton a week EL ^LSS, - whos f have Jh- 6 £5K2? d s .? ,new *wt ’ 

w*. A reproduction • of that VS***^**^ RS&.&teSS'iJL*** «•'. 


and at this weight James 
Bethell's Petingo filly could be 
something to bet on, 

Petulia. who followed up a 
promising initial effort at New- 
bury in June by running the 
more-experienced- Ippolyti to 
seven lengths at Newmarket to- 
wards liie end of July, was. 
beaten little more than three 
lengths by Miss Warmspuri bn 
her only subsequent appearance, 
when fourth to that filly in tbe 
21-nuuer Orton Plate at Notting- 
ham last month. 

On the Midlands track, Petulia 


UNGFUXD 

2.00 — Magnetic* 

2-36— French Harm ony 

3*06— Petulia*** 

3.30— Asania 

4.00— Astonish " 

4.30— Leventis 


form ought ip give Czarist a fine 
«*»• of.beating today's, rivals 

110 *5 8 lb * : 'V mast be admitted^: 5^^ve up heftwe they’ i 

John Dunlop’s Amndfil stable, chants do not undertake today and M Idektefasanfe^f JWs 

which went through alean" spell &e arduous task of- comphihg feted brand names. /•: ... 

in the summer after a prolific ^eir seasonal lists With theaaa Few merchants, in fact, have W Pfafe ■ 

ipnng rum has had revival of of providing- nocturnal; litera- anything li>e a representative ot ^ ' 

fortunes fa recent Weeks. An- tare, those catalogues thitt- -pro- list of German wines, and often 'SlgS!™ Bros. 

' -* raoge of burgundies- lacks .«ped«Ua . 


LEICESTER 
345— Attorney General 
345-Cajist 
4.45— Tiger Hill** 


other likely winner for it is the vide tbe dedicated- wine «uuw tneu? range ux uuxguiioies- ibcao •. 

twice-raced Tiger m# Who goes -something more, than* lists ' « a, e attention given- to their 
-for the Kegworth Plate (4.45) on najnes P^cej are likely 4b clarets. In the vintage -pages 

the Midlands - ' course. " The *«» commerciaBy. : ---l prtfie 0 f place is,usually.given to .SfflKgvJsSfejort 


Duchess of . Norfolk's good- 1 The outstanding example was. efaret, and most vintage-wine- wg-leagthy ^ & 

rse, Peter Doininic’e' Wine holding Wine merdfents ■' In *** 


looking Taj Demon colt, who of course, 
showed up well for a long way Mine, SkT 
before tiring to finish out of the Anthony 


showed up well for’a long waylMine, Skilfully, wittily edited by Britain would probably, agree of .being fa c . 

at.th e ^ Judgment they ShWliewh^i^ 

Persuade M 
nie have a' - 


un me moiauos iracn, reuiua uwure TAUijg 10 IUUSa OUE Or toe nuy;. aiiu. cuw, aias, mat ar Tne auusmem availaW* *IeouiK«« ui' - 

had the misfortune of having Seventy-five ' minutes ‘after frame behind Guipure at ‘Wind- superseded by a muefc-Rlmsier should be examined Dy tiie-celes- ^ ^'* e "" ere - ; I’t 
nothing to race with on the far Doug Smith runs French Har- sot a month- ago, again ran with occasional-affair. The Dominican, tfal tasting committee tm . the to K 

side of the course after drawing roony, the probable winner of the notable promise, when third of But in Wine Mine not only were quality of their dam list. But Jr - ™ e have ai 

clear of her rivals there, over a Langton Green Stakes (2.30). the 19 behind Red Dog and Path of there articles on wine topics, if so, many of their lees4han- .f 8 ® 00 * 

furlong from home. Had she Newmarket trainer is also likely Gold at Nottingham a fortnight brilliantly ■ illustrated, .and informed customers are iu for fact* oe Sean 

had something to race with, the to be on the mark with Cairwt, ago. Unless there is a smart various vinous misceWaihea, brit a difficult time. - . . •• r «« i- 

T ‘ rv '~* *w*«™ — ^o is among the runners for newcomer .here, Tiger HUi ought when ’it came ta cousaecing ■ ■ r . . ' '«.‘2S^22ftS?J f J r 

Leicester’s Nanpantan Handicap to have .little-difficulty in open- what one should buy, nearly all Plenty OI daT6t • JnSSSr'JS 

(3.45). This strong Fabergfe U ing his account before going on ^ wines - listed Were accord- „ ... - a -i. - 1 it s 

colt, form erly -trained in He- to bet ter things. ~ . pamed by explanatory notes. Not claraS^SJk^Ir ^ 

• - ■ ■ - ■■■- — — — As evidenced bv its Semin* claret on offer here- For example, clarets tack to 1884 am 

tJUr.JZzSZZZr SL2?!W Hatrii Mansfield- tho retail divi- century vintaee mad*!**. 


stand side, a 'good deal more to 
do. 


Early decision expected 
on U.K. missile purchases 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


A GOVERNMENT decision on armament of . the nudear- 
tbe future of two major U.K. powered hunter-killer sub- 
guided weapons projects, is ex- marines of the Royal Navy. 

Instead .of continuing with this. 


pected to be announced soon, 

probably this week. the tJ,K. hffi been Mastering 

They are the Hawker SIddeley purchase of toe U.S Harpoon, 
submarine-launched under-«ea which is giready well advanced 
guided weapon designed to strike in development -for use on U.S. 
at ships (US GW) and a further submarines. . 
development of the British Air- _ , „ . . . 

craft Corporation's Sviringflre F n bo “ l cases, cash is the 
anti-tank guided weapon th6 primary reason for dropping u.K. 
Beeswing. weapons and buying foreign 


Unconfirmed report* have. S..8- S*®-'!** * sibstential saving 


gested tbit because of MS i°S' 0pment ' oste “ p «“ d “ 
to save money under the defence lF * • •* 
cuts already announced, the U.K. The- .unions have fought 
is -thinking in terms- of buying bitterly against the decisions to 
the' U.S. McDonnell-Douglas buy foreign types, on the grounds 
Harpoon guided missile to take of preserving employment in the 
the place of the l T SGW. and to GW industry, but it is under- 
buy the French Milan anti -tame stood that -the requirements to 
weapon instead of Beeswing. save money have prevailed. 

.Since the two U.K. guided Mr. Roy Masonl Secretary for 
weapons programmes, have been Defence, said In "London vester- 
so far confined to study and day that he was obliged to get 
development contracts, with nn value for imoriey, 1 whether at 
production contracts Involved, home and abroad, ** and the more 
virtual W nothing has been satf I am pressed to reduce defence 
about them. spending, the more I will have 

The Beeswing, however, is in- b u 2? the cheapest article that 
tended to be an infantry versio" tjj® nMhtiuy needs, even 

of the Swingfire to be earned on ? l0u £“,5 , i? !? ay r f? ean ^ eiss ' y0T * 
email tracks, such as Land f0 C -“™ s ‘ . . 

Rovers While Bntish companies had 

_ _ ^ - to be prepared - to lose work in 

The USGW is a development of the battle to keep, defence costs 
the Maxtel airborne missile, down, he remained confident 
capable of being fired by a sub- that they could - meet the chal- 
merged submarine and intruded lenge of providing the country's 
as* the replacement for the .con- “value - for money” military, 
ventional torpedo as the main needs. 5 : ' JJ ■■*•••• I 

m i — in p — i — 


SALEROOM 


Scottish home’s 
contents fetch 
£132,000 


ft^merSte <ai SortrS Hatch Mansfield, tt, retell, diri- Jlnte^madelm. 

a" lavish" publication -as "Wine; sion °? ^ lrailts Japans .«• .on is Pipofc? of edi tonal ca 

Mine, - which actually tarried its latest llst *** “° - fewer tha ^ and / .thwe . Ioddiw : for 

owtog TC to P &? flSetuSs^to- 22 ?f a th? , ®6, < SfaDe jSSSi Sd toterast, though -pri S*$f- 


jSh« a Sytoe t toS fe to ? S£^^d toe samie year; aud^2 /66s. :Yet. one find old wines 
Sffi Mrt bS It SSSS? unfortunately, none . pf . them anctimi, room? . ; ; ; :: -i 
larly difficult to ' issue ^S^r offiers a descriptive com-. . Another; East' Aii^iasi 

iarty oimcntt to . nent on the individual wines. ; maktog a speciality*^ • 


-name.jBiit where 


accurate for toe normal eix- 


Bjr Antony Thorntroft 


months* curmsMv So. Some firms make no comments clarets m Lay and Whdi 

flrmx hav^d^rod ou tte wine ®>' but . write often -Colchester . Eieir" list give 

Quite long notea on the vintages, information; but they ; 1 
CHRISTIE’S held Its first sale I *S5t3^ 'S deluding perliMM retoarta on a sood spread. tte now,ra 

of the new season yesterday in ( minimum of infonnatom.' -.. ' * ew of wnes themselves- Yet another. f^riy new 7 ( 

* -- . Corney and. Barrow in their those . parts is Hicks an?; 

. ' sr' attractively-produced ^ ^Jist do^ ''ibis'. Derehain, Norfolk,; R^in i 
Orrlerc hv nnsf - > for ail their vintage wines; and. Masters of :.Wine r ;.the : J( 

- J " ■ ' 'sensibly split their Claris, bsts arc carefntiy compos 

^ t , Altooughmanyme^i^W ^S 11 ?^ *»? . ^tage^ ^ porto mfonnative." : s 

day of toe sale was. £1^2513. | provide , more details about inXo those for dnnkin ? n0 ? **A FAT- 
with -another £27,907 deriving I their wares than they josedfto those for laying down; a simple . vAl -lACiDCfeu . . .i? 
from the dispersal of the library. ( da, generally thfidr-- -customers" division that -quickly helps the A special accolade is * >*. 

I i-.-. _iJii m . _ ■ ^ m — ^ . d Aiiamwifll* • • ■ * 1 ' • * ri 

f mpr^fianffl wVima liowti) 


Banffshire. It was disposing of 
the contents of the Earl of Sea- 
field’s family home at 'Cullen 
House. The total' for the first 


The highest price was toe 


•wimuefa nf n T t 1tl1 i \LiA tn by merchants whose listed 


for a-chamber. organ made in the pected to tor. . For' wini< to-a ^ nt now content themselves with currehM their listsTas I • 
mid 18th century by John By- modi -more difficult subject . than -vtutage notes. Christophers of 4, happened in the sunmet u‘ v 
field.' A cello by Loutten went most on bo to sidesofftofe-wne - Ormond Yard, &.WJ, have a long year -Yetfor thw wi rtamiA fr :-•= 
for £3 360 7 - * nnuntar n4ra note-l«s& claret; ranse. and a fair xrk *n ^ ■_ 

S^ Sh L "'- ‘ 1 when a smaH elite • 7of Cpper- toe - reader wan > an interesting ^ hetotoL notTeattS 

1 1 class drinkqrs codM; ^n*ulf.; market JeporL .Dotomorts -pf^ose arithmetic. £ tea? 


t 


uesptte tne remoteness of the muw • uu»n» T-TT- ' owres, mmog- oi wan « 

location there was a mod stten d0n - Now most &ie,,v«toe 'is Fmdlaters hordly does justice to Henry Townsend . 

Vby post V. arid yv«» a weU-chosen list, including some Amerehain; “anotbe^« r ^ ^ 

dance at the sale the last held customers need infmxQa6on,'-j)ot good German • wlne^ - ydth a no- whose dupUcated-liafe^iotv- • 

by Christie s before it introduces only about vmtage^ '.-'fiizt/ a^ 1 comment catalogue - jrf Bttle criminatioa ih seiectkfi£M r V ^T' * 

the 10 per cent, buyers premium about .individual; wines, . 4»p©c-' distinction. _ ^ , To sum . up j thetai afitf : % - 'ife'j 

fa -easiest -timta to sefl 'fiTO; . '7 - 




at its London saleroom next ial& in -the diifictdl areaS^ of The best German wi&e list jil 

WeNo Bordeaux^ ^ Burgundy and^ Ger- fae country m-certainly that of -which may 'be categorised? 

Art dealers will re-examine many, where- there are so>faany Loebs of Jernyn Street, S.W.l; tage wines froai single- g 
this afternoon action to be taken “ names." As . few to-day; could and all toeirt other wines ahow IhdhddtEii estates dr tWi 
io fight the 10 per cent, com- recite toe, BO classed-growtos . of signs of careful selection in the by : merchants of special, r 
mission. A meeting of the main the MMoer as certfld decla% : toe districts of origin, but ' their tion, 'They ' need ndt -bef, 
dealers' associations will 'be^held 39^Articld£’ ‘ : v.;. discreet list, offers. litfle : help to. give; but - they require seft 

in the Grosyehor House 

So far tfas month there 
been walkrouts by 1 dealers 
certain .salesat Sotheby's, 





w • 
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rludicatos programme in 
black and lriiite. 


BSC 1 


^■"iS a.m. F*>r Schools, Colleges. 
12.10 p.tn. Bilido’.vcar. 12.55 News. 

1.00 Pebble Mill. 1.45 Bamaby. 
2.02 For Schools, Colleges. 3.58 
Regional News lexcent London). 

4.00 Play SchonL 425 Deputy 


8.05 Oil Strike North. ing Scotland. 11.40 Scottish News 

9.00 News. Summary. 

9J5 The Growing Pains of PC Northern Ireland— 3 -58-4.00 p.m. 

Penrose. Northern Ireland News. 6-00-6.55 

9-55 Everything New Under The Scene Around Six. 11.40 Northern 

Sun. Ireland News Headlines. 

10.45 To-night and every week- England— 6.0O-6J>5 p-m. Look 

night North (from Leeds, Manchester, 

U20 The Sky At Night Newcastle); Midlands To-day 


10J0 The First Train 

Arriving . . . 

1W0 Arabs and Israelis. 


Now Crowrrads. «m Heeart West. €J0 
Roporr wales. MS Survival. TJ0 The 
Tuesday Film: “Run WM. Rim Free." 
<9 n a „ 4 «*__*, aairtts John Mills. Mark tester and 

jlE, ince . nse 215(1 Myrrh, srlvia sim*. mo Seveo Ages of Fashion. 

.LVCu re / , .® ns . M London my cymRu/Wales-m rtv General 
except-at the following times: Sendees except taujs p.m. penawdm 

x vri s * NewyddJos y DrtW. A2S4JS 3Urt Mawr. 

AJNbLlA «5J»jo MW jiwr. uaut v id. 

L2S P.m. Anglia News. I_» Over One Safe of the Century- UJ0-IU5 

snd Under Two Pull tt ■naJn sad -It Dan Srlw. IZJ5-XXJ0 O'r Wok. 1138- 


223i 





11A0 Weather/Regional News. (from Birmingham); Look East ^ ta*! ioo uv s Wn~iL~~xm «« worM » Aciioa. 

AJ1 regions as BBC 1 except at (from Norwich); Points West RauaaQ and Honkir* (Deceased). i2D _ MTV HTV General. Service 


Dwg. 450 -lackanory. 4A3 the following times; " (from. Bristol); . South To-day Wgh tui •Your Father bets Horae. M0 ****** UNJB pjii. Report West Head 

Ati’is • /twin* Cai«ii«amn4avi># p«ua»iifvu« Afinitr a Tiff i is ?m r*«vifuwi Tiran IJDes. 6*204 JG Report 'West. ■ " •- 

And 


Animal Magic. 5.03 John Craven's ' _ Vnr {from Southampton^,' SpoUight *?*}*■ 7J * Cartoon Time. 

Newsround. 5.15 Boss Cat 5.40 ^ Wales . ,„ J . or Southwest t from Plymouth 1 • 2?' Tu^day Fum: “a dear 


Schoofe in vETutiS WalS *** West ,Jrom PI y mouth > 

BBC 2 


To-day... 655-7 JO Heddiw. 7J0- 
fi.OO Nationwide. Jj® 1 TfaHadaeth 75. ^-A0-8A5 

■fi -w “ T a rain and the Amazons," To , m 1 ?T ro .'jf s } Vor *^-, U-^0 News 
starring’ Johnny Weiss- Weather for Wales, 
muller. Scofland— 4JMML5B pm. Report- 


F.T. CROSSWORD PUZZLE No. 2,887 



ACROSS 

1 The most ancient part of 
manifold establishment (6) 

4 Eastern religious type heals 
gourmets (8) 

9 Niggard capable of being 
unhappy <91 

11 Flag and dwindle away (51 

12 Unsupplied and driven to 
drop of mixture (3, S, 3) 

13 Detach a French rod (7) 

14 Raids within streets (7) 

16 Condiment requiring French 
wine wKh eastern fish (7) 

18 A short way to our Sunday 
passions (7) . 

20 Give reality to, but is in at 
sales organisation (14) 

23 Turn and dance (5) 

24 Local gets round tank or its 
originator (9) 

25 Excavations In lodgings (S) 

26 Curb in type of country road 
(6) 

DOWN 


7 Almond essence distilled at a 
fair (7) 

8 Comes upon suddenly and 
astonishes (9) 

10 Stop impressing and repro- 
ducing diagrams (5-S) 

13 Secluded and having no 
callers" (9) 

15 Socialist and eastern dweller 
give the speech again (8) 

17 Seizing ban put up on crooner 
< 7 > 

19 French, one sat with editor 
- but was not satisfied (7) 

21 In France you go to race and 
I follow to play- together (fi) 

22 A desire to encourage (4) 


Solution to Puzzle No. 2,886 


main 


i 

f- 


1 Resistance over hi* 
subject initially (4) 

2 Some French vessels create 
tyrants (7) 

8 Removing a good man gets 
excellent (9) 

5 Impulsive action concerning 
the 'amount of rainfall (13) 

6 Police, we hear, in the woods H 

.. 



0 
0 
0 

ioaag 


asfiaEffla. HisaaEns 


QaaanonH 
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Present Danger." UJ0 Reflection- SCOTTISH 

A TV JVtmi Aivnc .i 25 p nl - R®* 1 «Kl W«Utfr Report, 
l - v . irr Ui r-^ rr „ over one and under two. pun it tight 

6.40 aj,, onen University 7 t aLS? ‘ ^ wsdC3k c J*?, ■** “ yrin to. ,2M Barnett. - MO 

uuivereuy. It Agam. UO The Baron, SJO . Elephant Department S. - JUS Bahta. 535 Cnws- 

11M Play School Bw. MO ATV Today, InchuUng Police roads. (UB Scotland To-day. «JD nS« 

54)0 p.m. and 5^0 Open rj* Cartoon Time rwoody Wood- in Retreat. 1M Cartoon. 7J0 Tbe 

University. En5 n ■-Z2L Tta ^S! , TBe8day Morta; ■- winter KOI" stsmn* 

«« Ensemble. : °S2iS» SS "* r CMfflL ** M 

Open .University. saoo Terry Ream. SOUTHERN’ 

JT ea “J er - •- '"• RORnPR ^ So«teni News. IX Anna 

7 -SO Newsday^-. „ _ OURUCK , and the Kina. 2M Hmnejwrty. 3 jn 

7.45 The Book Programme, ►!"- Border News, ion Dolac Department &». Betty Boop. -5L2S 

8 10 Jazz Shin- I ion*! Hamtitnn ™»ws- ^ZOO House party. 3M Danger Crossroads. Cm Day . by Day. MS 
■ r?? T** BejcBcombero. C.BO Not on your NeHie. »JS Mystery Movie: 

Joe Williams, oarao Border News and •„ Look around. TJJ0 McCloud. SUM Oscar Peterson pres- 
Vaughan, Cannon' nil Bortorers. 7 JO Betty Boon caneon. eats. .. . . uao Southern Rewa Zxtn. 

. Adderley and Count Basie, fy* T V Mov ie: ■■ Ordeal. n WJO Border . ttvtvtc? ttcc 
19-00 Tuesday Cinema: “The Big sffmmxr^. ___ .TYNE TEES 

. Sleep,” starring Humphrey CHANNEL uSIltnJrf VSi 

ioA9 ^£Sii n L d Laurcn BacaM - J*- ssTB«™ , w i ao a 

S as Jota We,,- ® 

brook reads * “Fltxrovla cots some. w» Ropon: at six. 7m 7.15 nrehaii Fwwani. ■ 

1973 ” by Shaun Traynor. Canoomime. 7J0 tv Movie: ns « £*71 Lorn 

w Neon CeDuw ” rtJB Commenmiros el “ ^ * 1114 teu^Wer. 

jLUINOvIIv Previsions MetoorotoElooes- ULSTER 

9 JO a jn. Schools Programmes. GRAMPIAN w- Ulster News ReadUses. 

12.60 Paperplay. 12 J8 pjn. Pip- UO p.m. Grampian News .Haaditnes. 

kina. 12J50 Regional flavour. LOO LM o«er Dne .and Dadef Two: Poll ta 2£??L r ^ aoMewuty. n M6 
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Since their first appearance in April.. I9ff£ 
the RnartciaJ Times- Actuaries' Share Indices 
have steadily acquired a world-wide - 
reputation. The indices cover more than 
fifty, industrial, commercial and financial 
groups and are the internationally 
recognised definitive guide to U.K. stock 
market performance- It is thh highly 
specialised statistical information - 
that provider the basis for a new and quite 
unique volume — a record oF market ' 
sector price movements over the- past 
thirteen years. This is a permanent record . 
with provision for continuous updatings. . 


actuaries, Investment and pension fund 
managers . . . many Institutions and 
individuals will find this exclusive collection 
" of information' immediately helpful . 
tod of fasting value. 
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Each I3i' x 12* page of the. volume . 
covers a three-month period. The main 
details of all share groups are lined 
under two chosen dates in each 
month and the last two columns on eaefi 
page gives the Highest and 1ow«st t 
figures for the period covered.- ;f his 
dearly presented picture of .shard price! 
movements wid.be constantly updated 
by quarterly sheets which sffp irito 
the ring bin ding. The first of these . 
will cover the indices for the" - r ’- 
third quarter of 1975. 


Special Launch Offer ~ . 

The FT-ACTUARJE5 SHARE INDICES 
is available at £30 per copy 
plus postage and packing. The' fee for 
the" continuation service will be £10 
per annum up to mid-J97d-when rising costs 
could well dictate an increase. 

But as a special offer, all who elect 
to pay two years subscription now wilt 
be safeguarded against any possible 
price increase within the two-year period. 


Quoted Companies, banks, brokers, 
overseas stock exchanges, economists, 
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;Vyf S>a ** a cfty of wisitfer* hep»!' from finny character for he was an ill man. and the final achievement may 

:J y ividuality -and & repute- . Wfflltfes. will restore toerepora- suffering from ulcers, ‘hough he be studied. It is a fascinating 
> \;is not only on its cooking ium ‘- of * nijsSet wb«e_signia- believed that he had been experience to be introduced to 

•; p 3 inttBH PsaeetsHy that caae ^ 5? tf fewfotfe 1 * 0 Phoned. As a result of his in- Barocci's secret* de cuisine and 

■• : -irth P£P«I only a JuadfuL Tb* firnuty. he could only devote the exhibition is of great vain® 

' • t J lg show, in fact- is twqetMoff of a part of hfe time to his art out for anyone keen on examining 

■s'.years. a group, of. en- ..^ndy wiir -Stimulate this did not present him from the creative proctiies. 

further diwiiishur- about accompli shins a formidable body Barocci was one of the »«« 

• vJp tiI-i- m S u^ Barpca'a position in- -the art of of work. His complaint may attractive draughtsmen of the 

\o!« i* 3 ? [fi'JJ * ^ time *bd the extent of his well have beep exacerbated by Italian school and his use of 

; : - . *«w52 e £.» influence. ' the immense pains he took to coloured chalks or pastels, which 

, .tins wtuca have renaoju- - achieve the decree ofpcrfecllea may have been due to the in- 

• :f* h *?«] «J« b "£« s » a £52 i -JESS haunted him. . fluenc* of Corrcsaw. Rives his 

• ■ <en ‘-' bC c * raM - w "' e «- *!* *-**' on,, of th, .rhrerem™ of .ft* £~» 

dr.T*'ings Tor the 

1 have effected a «v<tfu- iamily, the della Reverts. The *} a was not prepared to under- PwT*** top lSoe aroan ot 

’ taste. Idlers from Eraneeseo Marla II Jgf ■ major painting uhlil be 

/-year the Bolognese team *S i"* by" meat *T «££ Ss^easy SZ*£s£'d<& 

...Vmired further afield and JT^ftaSSL! *2rffi »'*« drSiiS ” 1! S were prized by stieh 

;•! fwSsw?-- s« avaf"* prtci,e ~~sgj2:« ^TF ,trP i d 

i,«S5f:j*af‘aSS teWjaaarsK £«? sras? 

' .ftfbituin which has heco |D “* ^ * an d skilfully displayed Ithem so lpa7C no hing to chance did not 

■' .•d at the Museo Cirtlo It vns hardly surprising- that that such chances as took place * IV * a laboured effect to us 

"> or o ugh ness and taste, and Barocci had ‘ this side to, his ber.veeu the preparatory, work PhrtiWR. as^ might nave^.been 

about -major pictares such as 


.-' • and . GueretiHi. These. *nd»i of hi$ career in .Urtino; - One of the achievements of ^ fe oSe of the few C 
■o vrei tnatfe a -major, con- where he acquired the p*ronage r. ;* l h,bluon ,s m confirm that hc nid^drawii 

; .?.*»• .tattrtsyyjMbd zij-j&rsig .£ 2 £THS STS*!* ““"EJ'JPf.SH" m 
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Federico Barbed: La Chiaipata di Sant! Andrea 



the stars 


YOUNG 


By way pf an absolute change, ceptfte and witty without being 
Miss MacLaine then threw her- -frivolous. • She obviously .makes 
self into /he task of campaigning up much of the dialogue, unless 
for Geoyge McGovern as Presi-' she has total recall, but it works, 
dent- This too proved a predes- U was not, however, Gramland 
fined-; . failure before it was Ri« who said that “ it really did 
halfway through, but it gives dot matter who won or lost, but 


n Get There From Here, 
ey MacLaine. Bodley Head, 

. 249 pages 

■ce From My BIbow, Brian 
Seeker and Warburg, 

. 240 pages ' „ ... 

Charles Thompson. W. H. MacLaine a chance to show- howyou played the game.' 
i. £3.95. 249 pages _ polit/cUnrand their rate Hit es in ^ miBliectnal Miss 

T~T close-up through a different leas nr> « tlirtl - » Q grian 

>pose actors present .them- f r0 m the -conventional media S5 amSssful «Itre- 

as they want their publics sc^Tuny. They do not look very R ? x ' our most successful entre 
iw them.- though I hope attractive. • 
mctime5 Ihey liave pnvate ^ mMt . totwMttng ^ 

the book is devoted to a: visit 
that Miss MacLaine made to 
China- leading a delegation of 
American women. She 


itions. Miss MacLaine, at 
Le. need have none. From 
jeond volume of remioi- 
i she emerges as - an 
;eut. observant, articulate, 
likeable woman, 
irts. with song-and-dance at 
pgas, but abandons it at 
ar other matters. Perhaps 
>ry of the disastrous TV 
she worked on for Lew 


preneur of farce. Mr. Rix’s life 
hw^not been without interest 
(eyen-Jhis fathers firm, Drypool 
Bock?; uj in the news), but be 
chooses to write as if he himself 
Vere erne of the nitwits that he 
was- plays, in his own productions. 



greatly moved by the. fortitude 
and . devotion of tbe Chinese, 
whom she found uniformly like- 
able. She has a kind of 
astohished - admiration for the 

_ „„ ^... Communist Chinese society, __ 

is hot quite other; but the apart from Its relegation of the would: never have done far the 
was a flop and the song- creative arts to state belotry, ."Whitehall, it seems a pity, 
nee not. Sir Lew engaged though- she confesses that she A* for Bing Crosby, his autfaor- 
rong director: “Sheldon -would not want to live as part ised -biographer writes as if for 
•d structured himself in of ft. More interesting, though, j- palp pop news-sheet, with 
is her keen account of Tbe effect 
of China on the other women 
of her party, who varied from a 
13-vear-old school-girl to a mature 

WASP: lady from Long Island, 

just glad it's not out of including -a --.Navajo Indian, a 
was the studio comment. Pnerto Rican and a Negro. They 
did not, on the whole, last very 
well. ", _• • 

_ Miss MacLaine*? record is po 


air on my patio," is how 
jacLaine introduces him in 
*ost Tolstoyan vignette. The 
ter built up for her was 
the scripts were awful. 


.-mes was finished after a 
?'s of director, . and got 
re- 


lkhich-anyone who has ever met 
him knows he most certainly 
-isn't - Yet he uses a slangy, 
Japel-grabbing style, and permits 
himself a freedom pf language 
and- of sexual anecdote that 


shpwbii cliche elbowing showbiz 
cHchfi in an almost unreadable 
mishmash. The facts are there 
far ^the fans, and a lot of 
research has evidently been 
done; but I didn't feel I knew 
Bing' Crosby 'any better at the 
end than I' did when 1 first 
began to- admire him somewhere 
about *1928. - 



by DEBORAH 

produrtiob aftoed' at seven-' ' Geoffrey Cade's ' flimsy piece-- - UnKbrn baaliad far, fair better 
Ids-^-and I think here the' ft runs a few minutes over G*e poKfoctioni riian this, yet I Rave 
I stops jest short Of 10- hour iS embeilished ’with all the n»er known the .ndienre narti- 
6ds-r4t 1 b possible,- with, trappings of AB-Mpaeisoaal pan- . aa “ ce 

ndeuit costumes, uon-st up to mime/ There is glitter and ^^ n . w <Mm 8' vociferous or 
and contemporary murical golden lights and beauty and rarac.^ ^ 

, re make the . tmptubable ; sadness;, bad guys and good guys Duncan Faber , la the . likeable, 
r possiblet etna-. believable, .and - .-a. heroine in disguise; and half-pint hero whoee unfortunate 
i antic young hearts,-. ..odr young hero, something life diction (perhaps it was daliber- 

nine characters in aeard* * Cockney barrow-boy stumbling ateX fogged. Hues which, may 
aappening are involved tp against swinging Samurais and bayehren' relevant; his giant-size 
uest for a golden sword. 1 defeating- dialogue. A -bloodless . protoanist.' ' the self-styled 
discovery and i«£eoaon .scd|rt.-.. however, sacceeds in “Mighty Kang" brilliantly, and 
loomed city will guarantee creating fleshy, rumbustious hilariously played by Derek 
er future for the ritHens cbaracterr who flash - -along Fuse . Penny- Casdagli is. a pretty 
re facing somctbing iiko a through scenaa-.'of actiosjuc^ea ^xpress and. Jim Hayes aa the 
t.-iflSB'.'eziac..' . ^ ; V-: J? r yjfiatta jyi -- . - * ' ; - excellent, nasty, i 


Denrenf /ram the Cross in the 
Cathedral at Perugia and The 
Visit of the Virgin lo £f. F.liza - 
befit in The Chiesa Nuov-j, Rome 
is the extreme fluency of the 
handling and the sense nf 
immediacy. He struck a lyrical 
note and his gift for securing an 
original and harmonious colour 
ensemble was due, not only ro his 
experiments with drawings, but 
his use of oil sketches, then a rare 
artistic form in Italy. 

Mpst of Barocci’s paintings 
were religious. He was one of the 
most human and gentle exponents 
of the Counter-Reformation, and 
bis connection with this move- 
ment is admirably discussed in 
the catalogue. His delightful 
religious pictures show that, 
although be mainly worked in a 
provincial centre', he could 
express one of the chief moods 
of the time. 

One welcome aspect of the 
exhibition consists of the small 
group of portraits which possess 
just the sort of sensitivity that 
one would expect from Barocci. 
His portrait of Francesca Maria 
II della Rovere in the Uffizi shows 
his debt to Titian, who clearly 
enthralled him, and he was also 
influenced by Raphael. However, 
the show makes clear that 
Barocci was himself a formidable 
pioneer; Rubens. Van Dyck and 
the Genoese school were in his 
debt. , 

One point that emerges 
strongly from the exhibition is 
Barocci's influence on 
Velizquez. The great Spanish 
painter had the chance of seeing 
Christ on the Cross (Prado) and 
a version of The Calling of St. 
Andrew in Brussels in which 
the broad .atmospheric land- 
scapes have the impressionistic 
toucb that Veldzquez emulated. 
On the other band, the silken 
qualifies:. in Barocci's pictures 
suggest his appeal to Murillo, 
another painter who inspired 
admiration in the 18th century. 
Barocci’s rare etchings attracted 
Rembrandt who is known to have 
owned some of them. 

This impressive and well 
balanced exhibition will; . do 
much to enhance Barocci's repu 
lation as an exquisite draughts- 
man and a refined colourist 
whose elegant style and flutter- 
ing. though controlled, ' figures 
make him a significant precur- 
sor of the 18th century. He Jit 
a Rococo master avant la lettre. 


Festival Hal! . . 

Nielsen 


A biggledly-piggledy pro- 
gramme by the Loudon Sym- 
phony Orchestra .on Sunday; 
Rossini's Mflppie overture. Bach’s 

Double Violin Concerto (with the 
LSO's leaders Brown and 
Giliard), Strauss's Till Eulen 
spiegel; and two slices of 
Nielsen. Which would add up 
to an effective radio' programme, 
but suggests a hars-kiri policy 
for the RFH on a Sunday eve- 
ning. .Expensive seats (now 
£3.20) were correspondingly 
draughty. 

The Nielsen works- were' the 
pretty Little Suite and the warm, 
rowdy Fifth Symphony— Op 
and Op SO respectively. The suite 
is a modest, smiling, short piece 
of musical crotchet for strings 
in five parts, and in three move- 
ments only. (The fill! LSO 
strings played, though tbe cham- 
ber musical nature of the. Suite 
suggests a much smaller en- 
semble migbt catch its delicacy 
better). The shape Is peculiar, 
like a tripod with one leg much 
fatter and longer than its pre- 
decessors. First, an introductory 
prelude, containing a liny, slow 
arch of msceudo and diminu- 
endo; then a quick waltz forming 
an Intermezzo, and suggesting iu 
rhythm and repetition an adole- 
scent scherzo. Then the rela- 
tively long finale, virtually : 
solo for the top line, with pad 
ding below,- and some innocently 
difficult violin scampering. That 
Nielsen .was still' in' his early 
twenties shows particularly in 
this kind of top-line thinking. 
But his use of tremolando, and 
his fluency, . can. be heard de- 
veloping rapidly. 

The Fifth, finest of all Niel 
sen’s six, and arguably the most 
vivid 20th century symphony, 
contrasted' effectively. The 
Danish conductor. Ole Schmidt 
has recently recorded all Niel* 
sen’s symphonies with the LSO, 
and the performance profited ac- 
cordingly. Biff interpretation 
was cieariy shaped, with the 
symphony’s episodie sense of 
conflict and drama produced by 
firm, workmanlike shaping in 
which expressive solo themes 
and block-blustering tuttis were 
sensitively sorted. Nielsen's brass 
writing is here a gift to the LSO’s 
keen-edged, rather loud trumpet 
section, which produced a spec- 
tacular fortissimo ending. 

GILLIAN WfPMCOMU 


Canadian theatre 

An Englishman at 
Stratford 

by HENRY POP KIN 

TTita year. Robin Phillips be- Phillips at the end of Septem- 
came the third Englishman to- her. 

run Oatarxo s Stratford Festival Measure for Measure, set in 
(succeeding Tyrone Guthrie, the Vienna of Franz Joseph, got 
Michael Langnam. and the only an intelligent modern interpre* 
Canadian ever to take charge at tation. The Duke clearly has 
Stratford. Jean Gascon), Some bis doubts about Angelo from 
anti-English muttering^ were tbe beginning but cold-bloodedly 
beard when Phillips' appoint- prepares a test for him and for 
meat was first announced, but. Vienna. Martha Henry (who is 
by late summer, the festival a festival veteran) playing 
gave every appearance of bar- Isabella wear* passes and con- 
monious industry. vent costume throughout; she 

Phillips' first season has been looks extremely harried and 
more successful than not. He much less beautiful than usual, 
personally directed the best pro- At the end. she simply seems 
duftioh of the summer. Measure stunned and gives no sign of 
for Measure, and be has main- any willingness to marrY the 
tained a reasonably high level sadistic Duke. Mariana has 
of work in the festival's other apparently been living it up in 
prod or liens. Underscoring the her Moated Grange and has 
oo-loager-Shakespeafean basis of practically forgotten she was 
die -festival (which dropped the once engaged to Angelo, and 
word *' Shakespearean " several so uniting this ill-matched pair 
years ago), the schedule started ®a. v he said to be yet anpther 
with Shaw and ultimately bi the diny tricks the Duke 
brought Brecht to the main stage P 13 ?*- 

for the first time. Phillips has Bn *n Bedford'* repressed 
done a better job than any of Angelo and his Malvolio capti- 
his predecessors io finding a v ated by bis own wit (in David 
coherent function Tor the Jon es’ acceptable, conventional 
festival's -second plavhouse, the Twelfth Nipfeu are probably the 
Avon Theatre; the Avon now has t*' 0 best acting jobs of the 
a repertory of Jis own, and. con- Central. It is unfortunate that 
Irary to its usual historv, is il^ n css kept Bedford from , ful- 
playing'to packed houses ‘ filling his original intention or 

Sirs S 

~ ay*™ 

u« i » , .. tsreenuan sunn mw. cu^ru- 

rSnSSL tiered by some songs that Brecht 

^ did not write, by a solemn read- 
“ them r ras— to solemn musical awom- 

)?*“' BllJ C.assco paniment— from the Declaration 

°t VJJSJM sSSSfJSSS' 5 todependenc (where Brech! 
to direct Kenned]** Children has only one . lioe)i and by the 

Lat * ® S? " a fI ,n K I,< *. *? po “‘ ed omission or some of Brecht's 
aff draAfntiir»e the best Canadian uaseemiier character? — s p:mp. 



as un- 
ensen- 


a prostitute, and a banker. 

Herbert Lom as 
Napoleon 

Herbert Lom will play the pan 


drama entic. Urjo Kareda of the 
Toronto Star. 

From the beginning he made 
good Use of the acting company'* 
most _ conspicuous veteran. 

William Hull, who was appointed 
director, of the Festival Stage. 

Hurt directed Saint Jonrt. re- 
peated his 1969 role of the Duke' nf Napoleon Buonaparte in -Wit 
of Vienna in Measure for liam Douglas Horae’s new play 
Measure, and played Captain Beiri, which will open at the H 2 y 
Brazen in Trumpets and Drams, market on October 22. Sir Hud 
One more role still awaits Hutt son Lowe. Governor of St 
(wha must be about six feet. Helena, will he played by Nige 
four inches tall) — Lady Brack- Stock and the young girl Betz 
netl in The Importance of Being by Brinny McRoberts. The direc 
Earnest, to be directed by tor U Kim Grant. 


‘Platforms’ 


Platforms " I* the name Judi Dench. Clive Francis. Julian 
chosen by an association of well- Clover, Terrence Hardiman. 
known actors and actresses who Barrie Ingham. Derek JacobL 
have formed a company to play Polly James. Barbara- Leigh-HunL 
entertainments, anthologies, re- Clement McCallin, Richard Pasco, 
dials and so od involving any or Norman Rodway. Clifford Rose, 
all -.Of them. The roll is a dis- Prunella Scales. Timothy West 
tin j?ui shed one: it includes, in and Michael Williams. Musicians 
alphabetical order. L»ia Blair, are also associated with the com- 
Brenda. Bruce. Rowenar Cooper, pany. • 


Civwnr U-Cnr/h» 

Toby Robins and Donald Burton in ‘ The Ecstasy of Rita Joe, 1 which 
opened last night « the Hampstead Theatre Club 


Arts news in brief . . . 


A Schools Prom will be held 
at the Albert llall on Tuesday. 
November 4. The music, all 
provided bv schools bands, 
includes classical, jazz, and folk 
music, ranging from the Prelude 
to The Mastersingers at one end 
to a selection of pieces arranged 
for steel band at the other. 


Over 70 contemporary 
Canadian art works from Alberta 
will be shown at the Canada 
House Gallery in Trafalgar 
Square. London, on Tuesday. 
September SO.- Drawn from the 
collection of the Alberta Art 
Foundation, established in 1972, 
it is one of the few cclectric 
selections of art from a Canadian 
province Jo tour abroad. After 
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As a service to cUents^ we are seeking to make 
oar Nal Filter de Laxe obtainable in places other 
than tboHaymarket shop, lb thisend an 
Americai visitor suggested we might use adgarette 
machine. 

On Tmv^ ffgatiftn vcpfe trp d 1 marhint* rmahle 


5Spfe20 Recommended price. 
Zfywxowish,NolHlterde Luxe 
arc available at £5.80 for 200 including 
standpac 

174HB. 


to change a tennei; accept a cheque, give street 
directions or nriike sanguine guesses at the Ascot 
weather and provide the other services our clients have 
come to expect . 

We have, instead, arranged for additional and select 
Ixffidon outlets to sei^e you your cigarettes personally. 



MIDDLE TAR 

jfenn 6 ctiira J !sestnH 2 ffi, October 1974, ofgnwpas defined ioHMOoverrmient Wes 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 


London, the Alberta art show 
will be exhibited at the Canadian 
cultural centres in Pans and 
Brussels. 

The selection was made by 
Terry" Fentnn. director nf the 
Edmonton Art Gallery. Sylvain 
Voyer, a former member of the 
Alberta Art Foundation, and the 
painter Harry Kiyooka who 
leaches in the Calgary University 
art department. 


Jimmy Kavanagh's Big Band 
opens a new series of concerts 
at Alexandra Palace on Wednov 
day September 24. The 16-piece 
outfit will bring the sounds of 
ihe Forties to the Palace Suite, 
on Wednesdays at 8 p.m. (ad- 
mission 3Dp). 
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interim statement 



THE ASSOCIATED MANBANESE MINES 
OF SOUTH AFRICA LIMITED, 


i Incorporated in Republic of South Africa) 


HEM REPORT FOR THE HALF YEAR EHDEO M JUNE, 1375 


Financial Results 

The unaudited consolidated financial results of the Company and its subsidiaries are 
estimated as follows: 

’Year ended Half year ended 

31st Dec., r 3CtFi June. 

■ 1974 7975 1974 

RQGQ R000 R000 

54774 Turnover 31708 24401 

10 061 Profit before taxation and lease consideration 70826 3 449 

Taxation and lease consideration (including deferred 
1489 taxation) 2433 557 

8 572 Profit after taxation and lease consideration 8393 2 892 

737 Attributable to outside shareholders of subsidiaries ' 1458 . 113 

7835 ' 6935 2779 

Transfer to non-distributable reserve in respect of expendt- 
1435 wire on fixed assets - 1673 " 828 

"Two 5262 1 951 

2 Preference dividend ..... — - - — .................... 1 I 

6 398 Profit attributable to ordinary shareholders 5 261 1 950 

200 cents Earnings per ordinary share ...165 cents 61 cents 

I 888 Capital commitments — .............. 2 853 i 253 

Dividends declared 

. Half-yearly dividend on the 7 per cent Preference shares, paid 

30 June. 1975 - 1 "I 

Interim ordinary dividend No. 72 of 30 cents (1974 — 12J» cents) per 

share, paid 5 August, 1975 958 399 

Final ordinary dividend No. 71 of 28J5 cents per share amounting co R9IO0OO.for the year 
ended 31 December 1974, was paid in February 1975, 

General 

Revenue from sales of ores, and alloys are based on shipments made which can vary 
considerably from period to period, both as regards quantity and prices. In general, prices 
received for the products of the Company- and its subsidiary, Feralloys Limited, were higher 
compared with those for the half-year ended 30 June 1974. 

The attention of members is drawn to the Company's announcement published in the press 
on .19 September 1975 regarding its iron ore contract with United States Steel Corporation. 

For and on behalf of the board 
- B. E. Hersov Chairman 
G. Sacco Technical director 
Directors 

Registered office: London secretaries: 

Anglovaal House Anglo-Transvaal Trustees Limited 

56 Main Street 295 Regent Street 

Johannesburg - London WIR 8ST 

22 September 1975 
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concern at 
rising imports of 
Far East clothing 



for major* 


new 


BT JOHN WICKS 
CHEAP CLOrHIN'G from 


airport 


ZURICH, Sept 22. 

... the unilateral import controls have. By 

Par East," imports of which are been, imposed. - ATHENS,' Sept^- 

growing from year to year is ^*J**rim ..tajjll* Mg mBRNATTONAL- COMM&S 
causing grpwmg concern to the gU* £**'&&&■ 

West European, clothing Indus- era win for newmarkete blJlty studies- on. tte suSahiHty 
try> according to the Swiss and 'mate use of Switzerland's ?!L ^ . "^ a ?8i..s6me 

Clothing Manufacturers’ Associ-- liberal import policy.- Already. wes ! of here,,for the «in- 

ation. " flotlUng sbiiciion or^Jnte^OMia] air- 

The Zurich-based body, which into Switzerland rose from E?™ - ^^^ments of 

nams$. Hong Koug, South Korea, SwJ*rs.70m. (£12 32m.) * to 


Taiwan and Singapore as the Sw.FrsJL24m. (£2l“83m.) over the 

main soamu for- thnco simnlies. tor* two um«i ' ' . Athens*, the present. --airpoit 'is 


main sources f-or those supplies, past two years, 
says the jeopardising of further In View 


says the jeopardising of further In View of - this danger, an 

workplace^ has Jed to voluntary export , surveillance ^agreement SSLtSS*" • : 


ss-'esr rss 

*** 2SES SS&HBMr 


They' include deals between obtained 

Federal . Germany ■ and Hong exporters. hnnerathre ’that- a 

Ko ng (outerwear) , South Korea That move does not foresee wi& two 5 7andinp*^~ *^?!^ 


h,r , uiuwco uj .meen-aflo, 

by Crown Colony foreign exerts had" found; :;it 








BY MICHAEL TW6AY 


and Taiwan on one -side and limitation of the export volume, to meet the ever 


iehullt 
' [.influx 


the Federal Republic and however, and the . association of tourists to Greece 

nek- reveals the the Swiss inrfmtrv zLl 65 


Benelux on the otheT (stock- 
ings), .and Hong Kong and 
EFT A countries Sweden, 

Norway and Austria (various growth rate 
items of clothing). Alternatively, deliveries. 


of 


‘Marginal effect’ of 
Rand devaluation 


Hong- Kong expected to increase 
years. 

Should Me giara, until “how a. 
chicken-growing area, h& Tgund 
unsuitable, a second chofee’&tbe 
area of Spate, about 20. fans, earn 
of Athens." The. two sites %ere 
given preference over. Tanagra 
and the island of HaFkaoligofL-l 
suggested by some experts; hut 

BY JAMES BUXTON both of which are M taris^from 

' , . - Athens. ■ . :..~,e fr- 7 

BRITISH companies trading with tacted yesterday - said -they Tanagra has a' mUitif-v airfield 
/South Africa -believe that the expected that the effect of the which would hinder air traffic at 
devahiarion.of. the Rand will have devaluation would only be slight, an international airport- and the 
only .a -marginal effect on them. Several hundred British com- choice of Makronissos -Would 
More than half of British exports panies, including- - British Ley-' have necessitated building i'iitik- 
to South Africa consist of transr land, Dunlop,- jGKN, Glaxo and ing bridge with the mainlahd‘&t 
port equipment and machinery ICI have large subsidiaries in the tip of Attica. , - • 

(making up £236.7m. out of total South Africa. Their performance -Until the airport is hnSJt'the 
exports of £390 -3m. in the first will be affected partly by any existing :one at Hellexdkatr-will 
seven months - of this year) and downturn iu demand resulting he expanded thro ogh -t hy te-T 
such products are not very sens!- from the devaluation and other moval of a small military airstrip 
tive to price changes and have measures which may accompany .and an aircraft maintenance 
long delivery periods- South it and partly by the effect of the factory In its vi cini ty .'The- gov- 
Africa cannot produce such devaluation on the prices of im- ernment hopes that exploitation 
products itself. ported components. Yesterday of the area on- which the present 

Exports of manufactured British parent companies said airport stands ..will contribute 
goods, which amounted to that their South African sub- substantially towards the cost of’ 
£61 .7m. worth in the first seven sidiaries were still studying the the new airport. 
months ci te year, may be more situation and awaiting tbe Gov- 

seriously affected by tbe down- emmenfs new anti-inflation. 1 ~ ~ 

turn in South African demand: package. 

But British -manufacturers con- Feature Page 8 - * 
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Brazil wants® 
U.K. medical; 
equipment ; 


By David White 
RIO DE JANEIRO, SeptiisL 

IMPORTANT ORDERS V f or 
British medical equipment jfrorh 


Brazil are expected foUowicg the 
visit here last- .week of Dr-David 
Owen, Mihisteh of Health. ?■'; .« 

The State health seeror — which 
only owns '^ae- in ten hospital; 
ids In -Btttflf— plaiw - to <b'irir- 
flOmT / wnrtt^ of specialised 
eqolpment\43d, supplies ‘ abroad- 
fhft year. ahd its overall . budget 
for next yea* has been sharply 
increased. . ' "• 

British companies currently 


account for on^ 4 per cent of 


imported hospital apparatus, but 
it is- hoped to increase this to 
between 10 and 15 per cent. 
Britain’s share of the pharma- 
ceutical market has- meanwhile 
decreased over the past five years 
from\17 per cent, to 9 per cent. 

■Brazil is expected to send a 
purchasing 'team to Britain in 
the near future. Britain is ex- 
pected, to provide credit facilities 
and technical back-up. 



If you have our Comprehensive 
policy we can cover all your sales 
and give you two vitally important 
benefits for your export success, 
First, we pay 90 per cent of your 
losses if your buyer goes broke or 
fails to pay forgoods accepted- 
95 per cent for losses caused by acts 
of government, such as exchange 
restrictions, newimport regulations 
orwar. 

Second, we give improved 
access to export finance. Under our 
Guarantee banks(provide finance 
at preferential ra^es of interest. The 
. rate is l A per cent above base rate for 
credit up to two clears and at a fixed 
rate for two to free years, with a 
minimum of 7p?r cent. 

For more details get in touch 


now with ECGD 


aMSSStejtagAiu. 




helps companies expand through exjxirting. 
Make full use of EGGD services forejqporters. 


[ ACTION NOW: , 

GksgoW/ Belfast^ Leeds, Manchester, Birmingham.^ Cambridge, Bristol, Ixmaon. We^: End, Croy don or 


Export Contracts 


GUUACK DOBSON (EXPORT! 
is to make powered roof 
supports valued at £600.000 for 
Carboh-Y-Cok Coahulia. Mexico, 
a major cnal producer. It is tbe 
third 4rder in the past two years. 
AMPEX INTERNATIONAL is to 
supply two ' portable colour 
video tape systems to Radio 
Telefis Eireann, for £133.000. 
HEAD WKIGHTSON will p ro - 
ride a pelletising pilot plant and 
associated laboratory equipment-] 
worth £100,000 to Las Truchas, 
Mexico. 

TRUFLO -will manufacture ball 
valves worth £200,000 for gas 
tankers being built in Germany, 
Holland and Italy. 

MARCONI COMMUNICATION 
SYSTEMS has sold another. 
50kW radio transmitter cost- 
ing £200,000 to Qatar far the 
A1 Khaisah hroadcastina com-, 
plex. 

FEN DRAKE (Klein won Benson 
Group) obtained orders worth 
£120.000 for RoWntree Mackin- 
tosh at the Leipzig Fair. 

F - W. BRACKETT (Hawker 


'FOREIGN INVESTMENT work in pcacticer'ziiQ^' ’ 
projects in Egypt -could be given- seen, y - 

the green light after a .JJL a ^ c . c £^ ?° 'hsn 

examination perlodjf adedston' fprfrtteite«i 

taken by Mr. Mamdouh Salem, coming *ihta 
the Prime Minister, to create a deetded.that bnfidiogri 
series of investment work groups to be.exacffatetf'by jgiyrt. 
is successfully implemented. This M^misarion^:- i 

' ras ieCi S d pf^ ^Dr -SSSffSftSSSf 

between the Pre™«g The foreign -compSsr 

fcdfcl Shafei, Egyptian Minister snth premises, with sped 
for Economy and Economic Co- paid in hard enzrency-.: 
operation* following -file" latter’s * One -of the greatest" i 
return from Britain .and the UK n for . Egypt’s economic dr 
according to A1 Ahraxm . ' policy, has been the. (fig 

- A working-group. of represent- putting the policy into . 
tlves from the Egyptian, minis- Gouo&eu study groups' i 
tries of Economy and IndusfrJV groups have Mready beei - 
together with academics will be and. red-tope^rnttihg hies 
appointed to investigate -every traduced with guestjon^- . ~ 
new project -The groups will- of. .'success.- Uadaunfe 
recommend approval or rejection- Premier ^.decided -> the • 
of foreign investors' Ideas within- special: studies should }\ 
a six-weeks period. How this new to 'examine sites and-' - 
attempt to release potential -facilities -for tourism, h- 
foreign investors from the ; struction and medium-r 
bureaucratic strangulation,, will dnstriaJ projects., ■ 


Shore in Moscow for 
further talks on trade 


BY DAVID LASCHXES 



c: 


MOSCOW,. 


MR. PETER SHORE, Secretary last year’s rate and offi' 
for Trade, arrived here oh the confident of the prospec ~ 
last leg of his Far .East tour Kenneth .Gooding, : 
this afternoon, for talkg 'with Gbrrtmioiidnuj* adwr A 
top Soviet 1 trade officials. . . . . team from the UJC mac . 

- The . visit will be brief and Industry is in Russia f& 
informal but file fact that.it aious- otT. further : twSfc '. 
comes only six months after his and commercial e^ps£ 
last visit reflects the increasing tween the two' countries. ' 
momentum of Anglo-Soviet The'talks continue a ; 
relations. . ' - exchanges finst held id : ' 

To-morrow ' Mr. . Shore will' in 1868 and then hr ' 
meet Mr. Mikolai PatOlttchev, during. 1971 and again U : 
the Foreign Trade Minister, or 7 last year. The TJX « 
one . of his' deputies; and Mr. been led throughout flu.- . 
Vladimir Kirillin, the Chairman aonr by Ml W. L. Si! 
of the State Committee' for. president of the Mariy - 
Science and Technology. He Trades . Association ,att -- 
returns to - ; - London • on jnan - of -Wadkiit ■ •• • - 

Wednesday. , delegation has h^a:^ - 

■Talks will centre bri -the pro-- Pro F.: A, t E. JfrokoptftiDfe;; - 
grees of Anglo-Soviet trade since Minister of the mac^qa' - 
the signing of never* 1- commercial dpstry of ihe USSKJ-;'-;. r 
agrements, including the £950m. The discussions conepj . " 
credit deal during -the Prime technological and ; ; up® 
Minister’s visit herein February, information . exchange^ 

Bui no new agreements, are ex- UK, industrialists ;-t ' 

pected to come out of the present hope, that there will be, t 1 
vteir. y.; spin-off. . 

Only £3Qm~ of the credit deal : The --USSR 1 ’ is aim. " 
has so far, befen taken .tip. How- fourth largest' export ml ’ 
ever, Briti^i exports - to the British manufacture^ . 
Soviet Union are running at twice -£3.7m>worth 'last year. ' . 


Mr, Heath at 268,600-1 
Japanese tanker launcl 

V TOKYO.Si 


BY PETBR J3UMINY . . 

MR. EDWARD; HEATH wifl.be’. The World Lohgevl _ 
gueyt <rf. honour at., the launch- named - by Mr. ,-Hetf , 

ing-; of the 288, 606-ton ^ crude launched byiiis priyMesL-k- , n i , ‘ : 

carrier eWorld .Lonaevity: at Lady Asbcombe^ ^ ; 

Nagasaki tomorrow. The vessel sioning the tanker wftftw 
Is; being built-, by Mitsubishi, over to Japan. Lln^^h. 

Heavy Industries for World- operate it uuder charier; - 
Wide 7 : (Shipping), - the still- . World-Wide (Shipplnj > 
growing; oil tauter' empire stated that almost: aR. 31..';. 
asembled by Mr. Y. K. Pao, of are employed ' "on ^IflV ■ 

Honk Kong. medium-term charter:^- - 

Mr. Pao began in 1855- with a . .world’s first-class charts 
7R0IMon freighter, and the cbm- leading oil companies an/ 
pany now owns “ about 125 ships but exception, a charter ' 
and about 12m. deadweight tons,'-' eluded for each new vesse- - 
aceordiug to its Tokyo agent .it an order is placed for i 
has taken -delivery of nine built." : '■ ' 

vessels of about 2m. tons since - : During a visit to Tokyo 
tiie beginning of 1975^ and has ^Mr. Pao forecast' that 80*. . 

30 more on order which will of world shipbuilding- ' 

-add another 5m. tons to the fleet would be cancelled by t ' 
by mid-197S. the agent says. of the year. Howevi ' 

'The huild-up- si nee November, declined to be drawn oh 1. . 

1974. appears to have been even cancellation, plans, which..' : 
more impressive. At that time tend -to follow ' auetnf . 
the company said it, owned 103 charterer's to- back oat a; ' 

■ships! - of roughly -10m. tons, tracts during the present/. ' ' 

.which suggests the number has oil- tanker capaeifr- 

risen by more than 20 -in IO Mr. Heath will be in •'••• • 

months. until Thursday. His prog -. . 

About 90 per cent of the fleet Included lunch to-day wf 
has been, built in Japan, with Kakuei Tanaka, the 
orders going to : all major Premier, and courtesy 
builders, and all vessels still to Mr, Takeo Mild, the 
be delivered will come from Minister, end ' Mr. Mas., 

Japanese and Korean yards. - Ohira. the Finance Miniate : 


Version 


IN BRIEF 


Venezuela railways boomw-sdqmw capacity, t 

_ * “ ing on enriched uranium 

stringent m 

i s ?, male r 0r procaullons fpossibly ' witJ 
building a 620km railway line. P | an » below ^oundi Cm 
linking Puerto Ordaz. in Ihe iron Lm may^ Sh?5St to ten 
on? and Steel ntamifaplnrino — - . .. - 15 . - 


region, witb San " d wljl •“ ab ™ 1 5506 
Morros tn the north-central sec- Iceland’s deficit 

fflEisjs. srs de ss 

r««LUn». wuW.be m importan! (f43.l-in. l War: KrATbn ii, 


part of the 4,O0OkiHFi of railroads 


-,. nM a -- - worse than a year earliei 

planned over me next 15 years, iu 

H-lK-h Bail P 0 ^ . rrW KrJ5:ShO. 


Sjddeley group) will supoly 

£ 100,000 of filtration equipment J British Rail and Transmark are ^‘nectinT' D 3S : *1ncre#S 
to Sweden and eJulSSS ***** S*** bld « K5jK P 3afcuT^ 

worth £130.000 to ftaliampianti, | n ^ mb ^ rs oF 3 « Dsortl “ m - - . prices of fish fish prt 

Italy. ~ ” ’ * 

" were- about une 


' 1. 1 


u? V frav^ A ^?h^i^ DER ‘ S0N 18 Blds *** WA- General Electric, below 1974 
3°nrf asswJancej Westinghouse and Babcock and r . . 
aud management facilities tn tbejwiKrox for Israel's first nuclear Greek tourism 


Sudan Sea Ports Corparatinn and 
prepare studies for overall' de- 
velopment of Sudan port facili- 
ties for the next 25 vears. 


power station were opened yes- Greek foreicn exchange ear 
terday. It will be several months from tourism rose 13.9- per* 
before the contract choice is in January-Julv to $29 
! announced. The plant, at Nit- . f$254.6m. a vea'r earlier)--* 
maim, in Central Israel, is of tors numbered 2.24m. tl.86. . 


Contracts Abroad 


at 


Mss Buder^ Information Secdcm FTQ r ECGD ; Aldermanbury House ; Aldermanbury, Ix>ndon EG2P HpL.{TeL 01-606 6699 ext 258) 


M 


ottenham Regional OflSces or 


KOHERING, tl.S. will suppjv 

machinery and equipment cost- 
ing 5®0m. for drilling water 
wells to the Algerian state-run 
water utility Societe Rean. 
CARRIER CORPORATION. U.S.. 
is to supply compressors costing 
370m. for a natural gas gather- 
ing and processing network to 
be built In eastern Saudi Arabia. 
AALBORG SHIPYARD, Den- 
mark, is to rebuild two DFDS 
&sawaya passenger-car liners on 
the Copenhagen-Oslo route for 
£2.5m. Capacity of . each shin 
will -.ne increased about 20 ner 
cent' 


TW Rm^CJU. Tim ex pabUitwd 
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ROYAL DUTCH 
PETROLEUM COMPANY 




K; 


(N.V. Kpnlnklijke.Aiederkindsche 
Petroloum Maatschappij). 

Established atThe Hague, The Neiherland* 


v * INTERIM DIVIDEND 1975 . V- V. 

.Wttb 'refererrec to tha armouheumont dated Ifith September. 1875/ ... 

reading lHe WreBIM DIVIDEND -for the year 1 975 on -the shares of , 
N.Pfei20 registered in the U.K. Section of the Amsterdam Register, Roy# • - . 
Didcb Petmleom Company announce that the rate of Mchangs fiwd for 
tfje pavmenitttf "tite dWVdend fs N.PIs, 5.6265*»CI, The gross amount . 

of thd dividend wiD be 66.649p par share apd the: amount of tha 25 % , . . 
TNethertende Dividend Tax wifi be l6.8Q2p per share; the net amount 0 
• piy^jle Will terelora be 49.987p p« share. *.* V * 

.2310 SapWrrfjer'i975 . ROYAL DUTCH PfiTBOlEUM COWPANV 


i-: 


. Z .--V. -/x. ’•-* 
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AMERICAN NEWS 
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ARGENTINA 




It could be a lot worse 

BY HUGH O’SHAUGHNESSY, RECENTLY IN BUENOS AIRES 


3UR OWN CORRESPONDENT 


'a •.. 


•>. •- .. * ':■ 


ther tall^ 


ENBY .KISSINGER, the “any country** and would 
-- Stales Secretary of .Slate, eo-operate with' Tsoy nation" 
r t United Nations General that was Willies to- make a con* 
+■& today: that the aw t?tbu«oq,' '•We have no pref«* 
.srecment “ could mark a cnee fw 'any partJctiiM' .pro- 
s' point " tirthe search for cednre,“ - be said. - wIH 

£Mft Middle East settle support whatever procea.eocms 
•I*- .'•’■■■ .most, promising; Ouf .approach 

• ! :ther fear of'the: ftiture wnUnw/Uj be both flexible 
",le should obscure 4he fail determined. . . 

•*v. unusual offpertuaify for.. - Referring to the talks he has 
‘-/-progress on alt issues now already had With the Soviet 
he said In what ve*:. Union, he said that while they 
. SBj appeal for urgent lad • important ffiffer'emtt, ihe 
steps by both sides in the two countries held paralW views 
__ ; ; : that the smwiKm- La- the Middle 

' 'Cissinger. who was speak- East posed grave ■ dangers, and 
. the opening day of- the *bai partLiJ steps must ho part 
/ ‘debate in the Assembly. of and contribute, to- progress 
i: <h SO or more Foreijyt towards a comprriieTiiive setue- 
will take part,- *neiifc • 

. "6. that the U.S. was pre- in his detailed review of world 
“ to explore possibilities problems, the- Secretary of State 
[.jchaps a more informal referred to China, which Presi- 
icral meeting to assess dent Ford plans' to visit later 
- ins and to discuss the this year. There was no relation- 
•V of Middle East negotia- ship to which the U.S. assigned 

greater significance than its tics 
-''17.5. is understood already with China, he said. • 

begun consultations on Only a brief section of his 
^jssihUity. proposing that address was devoted to economic 
del Union take part; but questions, but Dr. Kissinger 
'/Vie Palestine Liberation stressed the need to redress the 
’vfcaion. : balance between the - in- 

Kissinger said that the dustrialfeed and developing 
d not attempt to exclude countries. 


UNITED NATIONS, Sept. & 

Dealing with the -proliferation 
of nuclear energy in the contest 
of international security, be said 
that it was clear that the cost 
and eventual scarcity of oil and 
other fossil fuel would increas- 
ingly spread nuclear power 
around the world in the decades 
ahead. This posed risks of .the 
theft or nuclear materials, block- 
mail by terrorists, accidents or 
the injection of the nuclear 
threat into regional political con- 

Paui Lendvat adds from Vienna: 
In an interview with Hungarian 
Television broadcast on Sunday 
night. Mr. Yasser Arafat, leader 
of ihe PLD, rejected the recent 
Eeyntian-Israeli agreement on 
ihe Sinai. 

It contradicts the resolutions 
of the Arab summits of Rabat 
and Algiers, disrupts Arab unity 
and brings closer war rather 
than peace. 7ic said, according 
to an MTI report from Budapest. 

Mr. Arafat added: “Ur fortun- 
ately I have the feeling that we 
are dangerously approaching the 
fifth Middle East war." In his 
opinion, what he called the 
"legalisation " of U.S. military 
intervention creates a dangerous 
precedent and resembles the 
circumstances of U.S. Interven- 
tion in Vietnam. 


iobs-for-alT debate heats up 


Heath at; 


' -: -K ADRIAN DICKS 

z - EBATE between the Ford 
I '■ ^ration and its critics in 
- &s over the issue of pro-. 
_ T . : additional stimulus to the 
"nnomic recovery will take 
' '! lively turn In the next 
Ninths with the opening of 
. . - .s of hearings by Senator 
Humphrey's Joint Ecoho- 
k Committee intended . to 
. tbe full employment 
• :: t in 1946. 

. ~-i5t the background of 
.:nt ■ Ford's frequent 

- ices on his current speak* 
-;»s around the conn try that 

reduce the Government's 
-;i the economy. Senator 
rey and a number of other 
■ liberals in the Democratic 
:- - viave- been working on an 
■* -:b that would vastly 
:eiL 

: ther with Congressman 

- us Hawkins of Florida, 
'r Humphrey is the sponsor 
-. ill that would require the 

1 ;’j Government to introduce 
T*nt stimulus to reduce 
— _>Joyment from its present 
: cent, to under 3 percent 
,*.* 18 months. 

T[ ould also give the Govern- 
*a legal obligation to pro- 
.very American with a job. 


.very American with a job, 
1*1 trtnl ba the public sector 'or. 

fctflCM, tulifelk 1 subsidies, in - private 


companies. Anyone not ‘pro- 
vided with a job through "this 
mechanism would be able to sup 
tbe VS. Government .for 
damages. 

Mr. Humphrey's Initiative, 
coming at the end. of a long 
period of active m plerafl on or 
economic affairs during his 
tenure of the JEf! chairmanship, 
is being closely linked by many 
people here to his revised ambi- 
tious to run once again Tor the 
Democratic nomination - next 
year. y ; . 

The President’s increasingly 
insistent pledges to adhere to a 
conservative economic Tin^ and 
to continue to cut b'aekipovern- 
ment spending appear be -dic- 
tated.' more than any other. stable . 
factor, by his. Ueed » pre-ftnpt 
the appeal of fonner California 
Governor RdnaW Reagan to the l 
right wing of the Republican 
Party. - 

However, a shot across. Mr. 
Ford's bows came from, err un- 
expected quarts oyer ihe. week*, 
end. when the respected- Chair- 
man- of the Federal Reserve 
Board; Dr- Arthur Burns, made 
a speech combining some ofshe 
elements of. the conservative 
philosophy with •which -he\As 
often identified with some of the 
radical solutions, to economic 
problems • contemplated ..... by 


Washington, sept 22, 

Senator Humphrey and other 
Democratic liberals. 

Dr. Burns called; like the i 
Hawkins-Humphrey Bill, for a 
programme that would guaran- 
tee jobs, while at the same time 
reducing what he called over- 
generous unemployment insur- 
ance benefits. 


ABOUT 450 people have lost 
their lives In the wave of political 
savagery that has swept over 
Argentina this year, the country 
is being ruled by the fifth 
different personality in (wo years, 
there is still a possibility, that 
Argentina will have to declare 
a moratorium on its international 
debt and Inflation can hardly be 
less thap 200 per cent, in 1975. 
Bui things could be a lot worse. 
Indeed the optimist could say 
that things were looking up. 

For more than a week now 
President Marfa Estela ** Ka- 
heifla*' Ferun has been taking 
much needed resl at an Air Farce 
hotel near Corduba where 
‘he went with the wives of the 
heads uf Uie Argentine armed 
services, after handing over the 
presidency to tbe chairman of 
tbe Senate. Sr. ltalo Argon tine 
Luder. 

Since she assumed the presi- 
dency oh the death of her 
husband General Juan Domingo 
Perdn at the beginning of July 
tasi year she has been under 
extreme pressure from the 
diverse and centrifugal forces 
within the Peronist movement 
and has had to face a steadily 
increasing challenge of violence 
from the guerilla groups, 
.matched by the terrorism of 
right wing murder squads. Dur- 
ing that time Argentina has 
slipped into a grave foreign 
exchange crisis and Sra. Peron 
was obliged to get rid of her 
closest adviser, Sr., Jose Lopez 
Rega. the bizarre astrologer who 
was her private secretary and 
minister of social welfare. On 
top of that her personal integrity 
was attacked by those who 
accused her -of misappropriating 
Pernnist funds and of having 
been the bigamous wife of the 
late General. 

It was little surprise that she 
was showing signs of mental and 
physical prostration. She has 
taken leave of absence . for 45 


days but, according to the official 
version, will be back in the 
capital for the October 17 cele- 
bration of Peronist Loyalty Day. 

But there are many in the 
higher levels, of government who 
gay -she will never resume her 
presidency or that if the unpre- 
dictable happen.-* — always a 
likelihood in Argentine politics 
— and 6 be does return then her 
authority will not be that it once 
was. 

In conversation a fortnight 
ago in Buenos Aires the Foreign 


of the tact or experience needed 
to govern such a difficult coun- 
try as Argentina. Her decision' 
to’ make Sr. LOpei Rega. a man 
almost universally detested in 
the country, into her super- 
minister and her desperate 
efforts to save him from disgrace 
and exile showed hc'.v unwise 
she was. 

Her identification with a small 
Right-wing faction of the 
Peronist movement brought on 
her the etumty of most of the 
other factions. 


will be able to take advantage 
of tbe new turn is political 
events and the new credits that 
the economy minister Dr. 
Antonio Cafiero is said to have 
brought back this month from 
the U,S. 

Dr. Cafiero claimed to have 
obtained SS20m. of new money 
which will help Argentina to 
face the prospect of paying 
S2.3bn. of its SS.Sbn. foreign debt 
b,v the end «f the year. 

Economically the country must 
get itself out of the present 


The success of any effort by Senator Luder to bring order to- the 
. chaotic political life of the country must depend on the attitude 

of the armed forces. 


Minister and deputy leader of 

the Peronist movement, Sr. 
Federico Ansel Robledo, sug- 
gested that Sena for Luder's term 
in office would he so temporary 
that he would not need to make 
any cabinet changes. However 
Luder’s 1 action io sacking two 
die-hard right wing ministers 
and moving Sr. Robledo himself 
to the Interior post do not look 
like' the actions of a four-week 
stand-in." Nor do his policy 
statements and his proclaimed 
desire to S?r the murderously 
hostile factions within Argentine 
political life talking to each 
other seem sensible if he is 
going to give up office next 
month- 

Those who want an end to 
violence in politics and the be- 
ginning of a new dialogue 
among tbe Peronist factions and 
their political opponents are 
openly hoping that the President 
will not return or at least that 
Senator Luder will continue to 
have some continuing influence 
on affairs in Buenos Aires. 

rn her 14 months in office Sra. 
Per6a showed that she had little 


Senatox; Luder is of a differ- 
ent mould. He is well respected, 
a conciliator and a man. for in- 
stance. sure enough of himself 

to thank the journalists with 
simplicity for the use of their 
premises after be called into the 
Press room in the presidential 
palace a few days ago. He stands 
a chance, albeit a slim chance, 
of achieving a modus vivendi 
with some part of tbe guerilla 
movement, perhaps one of the 
stands of the Peronist Mon- 
toneros. and thus putting off the 
prospects of an outright civil 
war in Argentina. On other mat- 
ters. though nut on the guerilla 
question, he has the qualified 
backing of the armed forces. 

The great grandson of Swiss 
migrants who settled more than 
a "century ago in the prorince 
of Santa Fe. Luder must make 
a good impression on the inter- 
national financial community on 
whose good will Argentina relies 
at a very critical moment for its 
balance of payments. 

Argentines are now asking 
themselves whether the country 


severe recession which has, for 
instance, cut commercial vehicle 
production by 13 per cent this 
year and brought unemployment 

to around 10 per cent in some 
areas. 

At the same time it must call 
a halt to government spending 
which is three times larger than 
government income and which 
has helped to bring inflation to 
20LS per cent, since the begin- 
ning of the year and to 247.1 per 
cent, over tbe last 12 months. 
Lastly, n must get a flood of ex- 
ports going to help the balance 
of payments. 

Tbe success of any effort made 
by Senator Luder to bring order 
to tbe chaotic political life of 
the country must, however, 
depend on tbe attitude of the 
armed forces. In the immensely 
complicated relationship of the 
soldiers with the rest of 
Argentina’s politicians, one thing 
is clear. Tbe army .which ran 
the country from 1966 till just 
over fwo years ago does not for 
the moment wont to take over 
power again. 


At the same time the armed 
forces have been repeatedly 
hinting that they want carte 
blanche to dispose of tbe Mod- 
tonero and Marxist ERP guerilla 
groups with the greatest- speed 
and the fewest questions. They 
want their revenge on those who 
have blown up navy ships, air 
force planes and killed senior 
officers. If they were given or. 
more accurately, if they took the 

powers they want the’ scale of 
their operations and the way 
they carried it out might wreck 
any chance Senator Luder had 
■of dealing with Argentina's prob- 
lems by conciliation. 

Looking past the next few 
months it becomes increasingly 
clear that Argentina is on the 
way to overcoming one principal 
problem that has been dogging 
it for three decades, that of 
Peronism versus tbe rest of 
Argentine society, and in parti- 
cular Peronism versus the armed 
forces. With the death of Peron 
the hetorogenous movement he 
welded by the force of bis own 
personality into a more or less 
coherent political force is falling 
apart with increasing swiftness, 
tbe guerillas going to their 
corner, the immensely rich trade 
union leaders to theirs, the 
Peronist business community 
drifting towards the right and 
the working class Peronist voter 
left with their fading photo- 
graphs of Perdn and his second 
wife, the magnetic Evita. 

It is significant of the new 
alignment of political forces that 
for the first time a Perdnist 
figure can count on the support 
from the generals and admirals 
that Senator Luder can to-day. 
The breaking up of the Perdnist 
movement which sought to unite 
all classes behind a nationalism 
owing allegiance to one man 
may soon give way .to politics 
run on more clear-cut class 
lines. 
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rans-Atlantic drink 
iipments investigated 



JAY PALMER 

■US. Justice Department 
aed this morning that it 
irted a sweeping anti-trust 
gation of the links hie- 
the trans-Atlantic ship- 
..incs and the. American 
era of European .wines 
irits. • . ■ 
'.Department said that" it 
be specifically looking at 
;;cial contracts now being 
ited between - alcoholic 
importers and the ship- 
roups. Under these -con- 
importers are guaranteed 
ocean freight rate for a 
?d period and; in return, 
iparently promise to move 
European drink they buy 
vessels of specified lines, 
lokesman for the Depart- 


NEW YORK, Sept. 22. 

mept agreed that the anti-mist 
study might very easily he 
widened to include ; a detailed 
-look at the operations of the 
wholesale UB. distributors- of 
European wines and spirits. 

He stressed, however, that the 
investigation would not directly 
or indirectly challenge the wide- 
spread and legal practice where- 
by shipping lines get together In 
** conferences”;' to fix ocean 
rates.- . ; 

Pointing out that such rate- 
setting conferences are im- 
munised from anti-trust prosecu- 
tion by the Federal Maritime 
Commission, the Justice Depart- 
ment said It would only be look- 
ing at the possibly illegal links 
between - the conferences and 
other parties. 



azil subversion warning 




DAVID WHITE 

ERNESTO Geisel, the 
an President, last night 
3 that the armed forces 
continue their campaign 
t subversive organisations, 
he said were receiving sup- 
;om abroad. 

Presiednt said that pre- 
3 and even repressive 
was needed to counter 
sian. "The enemy, 
gb neutralised,” he said, 
aot been destroyed." - 


R]0 DE JANEIRO, Sept 22. - 

Speaking to the nationtaJ con- 
vention of the.National Renewal 
Alliance (Arena), the Govern: 
ment party in Congress, Presi- • 
dent Geisel .-also criticised* the 
country's “archaic” judicial .< 
system for failing to deal quickly 
with cases of corruption. He 
recently intervened with' djs- 
ere tio nary powers to remove an 
acused Arena Senator.' Sr. Wilson 
Campos, aid to confiiscate bus! 
nesses belong ing to a Sao Paulo 
tycoon; Sr. Jose Joao Abdaila. 


Because government policy in the Republic 
of Ireland (a member country of the EEO is 
deliberately designedto promote the active 
expansion of competitive export manufacture, 
riothinderit ■ 

Because the Republichas maintained a- 
consistent employer-labour balance. Realistic . 
labour costs (including social welfare 
contribution) give Irish-made goods extra 
competitive edge on world markets. .. . 

■Because the Republic's direct financial 
contribution to companies who set up export 
orientated industries issecondto none in 


Europe. Their profits enjoy full tax relief; 
outright cash grants covera high percentage 
of their fixed assets; leasing rates can be as low- 
as 2% of cost; equity and working capital can be 
financed cheaply These incentives apply also to 
certain service industries setting up in the 
Republic of Ireland. 
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inidad takes Liat airline share 

OUR OWN CORRESPONDENT BRIDGETOWN, Sept. 22. 
TRINIDAD aixd "Tobago . Mr. Errol Mahabir, the Minis- 
D ? ieal - 1o coa ‘ ter of Trade and Industry in ihe 

MuSTtauTim “ d j-w Govc ™; 

■i. the inter-island' airline ““V miie «■ announcement 
serves Ihe southern a weekend meeting of 

iean and which has been concerned Governments here. He 
over by Commomfe'alth said his .Government had also 
lean Governments follow- agreed to waive the interest 
. ae collapse of its parent which had accumulated on the 
jjy. Court Line, last -year. loan. 


IDA Ireland, responsiblefor implementing the 
governments industrialisation programme, will 
giveyourcompany actetailed presentation (with 
financial model) tailoredtoa specific project 

f IDA1RELAND 28 BRUTON STREET ij0NDONW1X7DB-O1-6294214 or 499 6155 1 

I Please send detailed infOrrnaGonon tfie Republic of (refancts unique I 

financial padcage | 

I' .name ■- — ' j 

| position ^ * 


company. 

address— 






ACHERS STRIKE 
BOSTON 


CHILE DEVALUES 
ESCUDO AGAIN 


■ 

stjiiv 
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y BOSTON, Sept 22. V- SANTIAGO, SepL 22. 

' ON’S school teachers went} CHILE. DEVALUED its escudo 
‘Ike to-day after rejecting a f for tin* time this year, a 
cent wage increase offer. Central Bank; /spokesman said, 
pting si .school ‘ system Tha rate used for- imports- 
f «,iy upset by demonstrations exports and that used for money 
desegregation, moves, exchange izi banks were 
«* t'icfl dose to the talks said simultaneously •• devalued from 
. 'fil'wme of the SiOOG teachers! 6,100 escudos- in. 6.400 escudos 
.'-pntly did- not agree with per U.S.. dollar. On’ September 
.,-^oie and it was hot immedi- 29, Chile officially- goes off the 
■iT known how many! would escudo to the peso as the coun- 
- Ilf obey . the strike, .caihi try’s ..new. monetary unit. The 
, i could affect about 58,000 object of the change is to make 
a ts. The teachers' are seek- monetary calculations less cum- 
! ' 9 per cent wage increase become and substantially reduce 

ast week a group. of black- the . number of zeroes used m 
ts sought a court injunction even everyday, purchases. Each of 
- r any strike, the new pesos will be worth the 

r. - equivalent of 1,000 escudos AP-DJ, 



v-U. ■■ ^ -m. w:. 


u. — - — - 

Head Office: Laisdc.’.ne DuOIir: 4. Btjss^S: 77Pue Jo?wh-n, XW0 6ac3cfc. Belgium Paris: 45 rj; Ffcrre 

cmrrorv 50CB Rsrt:.. ?rare cologne: 5 Ko)n ivtanarfcugsi, Bavontri2lgi>t5l 13, Cermarr;, Copenhagen: 
K/rcizmfe47,i6i02 Cc-fzraic&n y Denmark 
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SOUTH AFRICAN IRON AND STEEL 
INDUSTRIAL CORPORATIONjUMTIED 

(ISCOR) 

US$.25,000,000 . 

10% Guaranteed Bonds 1975-1980 

Irrevocably and Unconditionally Guaranteed by the _ 

REPUBLIC OF SOUTH AFRICA 


Kredietbank S -A. Luxembourgeoise Credit Commercial de France 

"Westdeutscbe Landesbank Girozentrale 
Algemene Bank Nederland N.V. Berliner Handels- und Frankfurter. Bank 
Commerzbank Aktiengesellschaft Hilt Samuel & Co. Limited 

Societe Generate de Banque S.A. Swiss Bank Corporation (Overseas) Limited 
Union Bank of Switzerland (Securities) Limited ’Williams, Glyn Sc Co. 


These Bonds Lave been placed, among others, by 
ASIAC - Asian-International Acceptances & Capital 


A. E. Ames & Co. ’ ASIAC - Asianrlntemational Acceptances & Capital Banca Commeraale Italians 

LoiifJ " Limited . 

Banca Nazionale del Lavoro • " Banco dlRoma. , ' The Bank of Bermuda ; .Bank GutzwxIIer, Kurz, Bungener (Overseas) 

Li mi ifj . _ EiaiM) 

Bank Mces Sc Hope NV Banque Bruxelles Lambert SA. . Banque Fran false du Commerce Extericur 


Bank Mees Sc Hope NV I 

Banque Generate du Luxembourg S.A. 


' Banque Internationale a Luxembourg SA. 


, 'Banque Ippa S.A. 


Banque Lambert -Luxembourg S. A. Banque.de Parisctdcs Pays-Bas B an quit Rothschild *. Banque de iTJuion Europeenne 

pou 1 g Gnail-ttadw d< Lwao^aug;- - 1 

Banque Worms Baring Brothers & Co^. . H/Alb^dcBaiy fieC^N.V. . : Blytb Rjarntatj THUon flr On. 

- " •’••••••- • ' " . - - — • ■ toMMUpoml. Liasfead 

Brown Harnman Sc International Banks Ltd. ' Citicorp International Bank . Compagnia Finanziaria Intermobiliare S.p. A. 

• _ linlrnl i 

Creditamtait-Bankverdn Credit General “ Credit Industrie! d' Alsace et de Lorraine Credit Industrie! ct Commercial 

5-£- Buqos • 

Credit Lyonnais Credit du Nord etUnion ParisIenne-UnjonBancaire r . • • . Deutsdxe Bank 

, .• * 1 , ^ .■ Ab t C A pwfTliA^ f" r 

Deutsche Girozentrale -Deutsche Kommunalbank- DresdnerBank European Banking Company Hrst Boston CEurope) 

^ Vmntd - . ;7 laoWS. 

Antony Gibbs Holdings Ltd. Girozentrale undBanlcderoStcrreichischMi Sparkassen . Hakey, Stuart fcCo.Inc. 

Kidder, Peabody International Kleinwort, Benson Jiredietbank N.V. London Multinational Bahk/Undcrwriters) 

Lnhired - f * r i ‘ ‘ \ • .litoltatf "• _■ f ;‘ 

Manufacturers Hanover - Merrill Lynch, Pierce, Fenner Sc Smith .. .. - Morgan Grenfell & Co. 

LiaiNd ' h(wU« Codcrm-iur Umnot - '•••. Limp*!'..- 

The Nikko Seoirities Ca, (Europe) Ltd. '' Norddeutsdie landesbank Girozentrale . _ -JPierson, Hddripg^cjPierson 

Rea Brothers NAI. Rothschild & Sons J. Henry Schroder Wdgg & Co. Smith, Barney & Co. . Soa£t£ Generale 

Usual limited ’» • 1 . r limfcH *»• . lacarpenud , -Q 

SodcteSequaiuisede Banque Sumitomo White Weld J.Vontobd &Go. ' S.G. Warburg gtCo.Ltd. Wobd. Gundy 

. Llamtd - Limned 


It’s 3.30pm in Brussels andyaifve got to meet 


j your cnairman m Home ioramnen 

As the crow flies. * . AsSwissairfiies. - 

Next direct flight leaves 215pm. ■' j , . ' ■ . Next Swissair ffightm Geneva 

ArrivesRorae 11.25pm leaves 3.50pm Arrives : 

■ “ 7 T Rome 8.35pm % 


TIine saved: 2honrs 50zninutes. 
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.. Next direct flight leaves Next Swissair flight via Zurich 

■ 2 E" 8.45pm. Arrives Vienna r ^ . leaves 4.20pnL Arrives 

Vienna 755p m. \ 

: 


Time saved: 2hours 35mlnutes. 


It’s 4.30pm in Madrid and you’ve got to be in 

Munich that night. 


I 


As the crow flies. - 
Next direct flight leaves 9.55am the 
next day. Arrives Munich 
^ 12.30pm tomorrow 


As Swissair flies. 

Next Swissair flight via Zurich 
leaves at 4.50pm today. Arrives 
Munich 8.25pm\ 



Time saved: 16hours 5 minutes. 
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SWISSAIR: BECAUSE WE’RE CXQSER TO MORE BUSINESS GENTSES IN EUROPE THAN ANYONEEk 



. Bjf Nichola* Cbldierter " 

BONN, Sept. 22. ; 

A SHARP - reduction in West 
GeriMn-expoEts from KMlBba. in 
July, to DBIt5.47bo. in. August 
(about £3.5bn. to '£2.83bm) left 
the Country , last month, with a 
smaller trade surplus, - at 
DB£1.747bnL (about f320m.), than 
any recorded. . this year. On 
current "account the particularly 
heavy money- outflows on the 
holiday reason left a deficit for ' 
August of D542tm. • 

Ibe export figure was 19 per 
cent down, while the value of 
imports dropped 11 per cent to 
DM13.723bn. The . balances for 
August compared with a. trade 
surplus iu July of DM3.7hn. and 
a deficit of DMiOOm. o a current 
account . • 

In - the first eight months of 
1975 West Germany exported a 
total of • D3I142.9bn.'Worth of 
goods ‘ and ■ imported -goods 


Mme. Franpoise Claostre, the Fronch archaeologist whose executJon is to take pJace a 
un. to-day unle^ her rebrf captors in northern Chad accept France's ransom bffi. 

:Fran^e||yh^ to save Claostt 


BY ROB HIT MAUTHNER 


PARIS, 1 Sepf- 


totalling D5m7.8bn. _ Thus, in WITH LESS than 24 -hburg.to go Hlsseue Habra, ' however, -.. the Fronch aedhoritiea that . 
cash tenns weat Germany s before the threatened, execution French Government is., now -must, make" known the! - 
exports for this period were by rebels in northern, Chad^ -of understood .to be ready:topay posifidqby to-mnrrow’sdf 
Ce ° t '™°° , v&tnSl 16 F™ 00 * 1 ' archaeojogist Ftaagblse part of the ransom in. cash and In spite of Fronee'^ 


5 per _ 

imports were virtual ly. - un~ dayistre. the French Gbvpn- the rest in military equipment batlc 'efforts to- obt^" 

cnangea. ment was making hectic;, lith aucii as trucks and jeeps, -as weal release of Mine. Claiisfc* • 

\!£ hour .efforts to »aw as medical supplies.-- the : same. timo-pS. 

sNsiasfcSfijspB 

imports fell by 1 per cent. These leader HIssene Habre has tarned Tf 8 ; 6 ™' t?t£p only L- Mme: ClanJn!*"' 

figures suggest that import down a French propbsal^-brdad- b A SnS -»Sr : 

volume so -for thU year ia about east repeatedly da^Xr?^ ^ ^ 

1 per cent, up on last year's radio over the past -- ten dagr or i - t n - 1 " 

figure, while export volume has so, to release Mine. "Clause' in t ?^° sp0r ^ four days to_ highly critical of Fremk . . 

dropped by about 23 per cent exchange for a cash ransotn of 1 5r? e h ^ e 1 ^? ai?is *v? a nJ** f* 1 ' 

The total trade surplus so far FrsJ^d.' (£lra,). jk. tlierhQiihflini timt ^ r ‘ Hal,re postpone the 

this year is DM25.2bn. edmgared rwaii inWn n^bf iit.r^ ^ ex 55 utl ^ n ' ™ V- • ; v describrf Francfls attai r - 

with DM32. 9b n. to tbe end 1 of- ' The latest French concession .negotiate diredtly with U m 

August last year. .On current . Therieason^^r this-"refiu{al-ls came after Mr. Habre, clearly not as “intolerable action so 
account the surplus :has' dropped that the rehw-,wanyt military a man to be -toyed with, made territory, which assail the , 
from JDM13Jbn. to DMSJMhl equipment air well ^fi/ea^TBOine- plain yesterday that the French of. the Chad people> r .ii > ..-d 


SPD split 
over state 
intervention 


-d mat me renejy-- wenf miUtajy a man to oo-toyea wita. made lermory.wuicn assail the r . 

equfpment asr well ^ea^LTBOme- plain yesterday that the French of. the Chad people^r i^.-.-j [f j ^ v - 

; thing from win ctr och offer of only "a cash payment was a^d legitimate rights.* v^U 

;■ have up .to now .' shied ^ away entirely unacceptable. ' Accord-? • The -’MEnlstsry? claim*' - *t 

- because dfttefeir desire ing to a correspondent of the Erance Bad violated th I 

tain good relatihmV VdiSiithe Paris paper Le Figaro; reporting rip] as of the UN Charter y ji v fc 1 

official Chad . from the Tibesti' desert, the- rebel nbrndve ’ » 


official Chad Gover rimeht: , from the ’nbesti desert, the rebel abadve demobff&atioe ‘ 

with the intransigent aiiitiido»of; leader sent a ' message to - Jhe technical 'and nUUtary p 

. - ; •_> • • 

Centre ialls for Franco’s exiil 


By^nat^ ^ ^ ROCK MATniBW^: SCAORID^ 

, pec rvrrx a y^ofnrer ONE 0F Span's - pei^ed hoped. Senor Manuel Cantarero. ft - was by far 

politics l u associations **; •’ to-day U* leader of BSE pressed on spoken; radical appear t 


MADRID^ 


the niiincSocial Democrat Srtv associations Vtiytay the leader of KSE prised on spokeo, radicai appeaft 

( h SpSr , &frm D SSl 1 ^. touod . tutpriie" . iJitSrn SS. < U^Ve ny rS? > ^ 

fmrft'pii riml ? eniaHti ^ theimniMJ^e^hstal- ue^ before the 'group-can be lifetime of General iYatf 

latxon of Prmc^ Jpatr Cariqs; as fully legalised. After to-day's the same time, BSE urfi 
0V . e [....^ t . 6 J -ri^ Head ofvState and aa: ^tnesty statement, RSE’s future would moral support. for. -the 4. 
vention xn the- economy. They for all those people condemned appear to be in considerable forces -in their, battle." ' 
Shmh/t ^cin« trial for pbQhcal doubt. Senor Cantarero*s <xedu- extremist, aunbrities.- .« J : 

comml« S Macrib«I_as Left- ; Several member, ; 


ineeting.of leaders of the Sptofeh- tion of Church and -State, Spain’s abroad- Defence lawyers' ' 
Social Reform Association. Which - entrv into the Common Market Whik» ■**> ■Ttftf -fiVTif-nt th. 



party's left Including. irate con- 1 “1^1, whose .tenna RSE is Goveniment - has -met- ' 

trol of investment fhT IpD |. siderab, y less l^ral than once itself organising., ; : . •? -Generei' .Franco- on 

chairman. Hen- 'W'fflv Brandt. I - ' ^ . .!• - >• -; -.V.. - ‘ 

ES3H.SS|EEC ; appeal-:over death sente* ■ 

were a matter' ■ of . concern ! - . ' ,v f '• • : 

throughout the. recMsian-hit ■ i ; ' j '■ " • 'LUxHnM^OURfti^pC 

Western worlfi. THE.. EUROPEAN Parliament Hoger Matthews, writes from- and held In pobce rite 

in^ appealed to Spaih today to Madrid: French fflbn s4t Yyes ' nearly an boufuntilftei- 

ful address lasting more than an IdliiAg a policeman. EEC Par- w ?*f e *PeUed. from Spain to- mrasaee f^n^ a^Ha- ' 

^ P° ured t “ or ° ° n Hament President Feorges P«Uw b^ke op a jnteUdctuals, iori 

theory, that a centralised steering Spenaie, acting on behalf of Press conference in Madrid at ■“ * T ~ 

In y est ? 1 * nt the indi- the EEC assembly, sent a tele- which they were trying to pro- Waitea* and ■’ Pterre Mc : : ' 

^dual wishes of private enter- gram to Senor Alberto UUas- test : against the death penal- wS beSgrea ft - 

S^ S f feti ml 46 ecaa0m7 to, tulvo. Srnul* totes. to« ■ to H yeuplu Ym MoXS toTpm : 

oufof its difficulties. sadorlo the EEC, “asking that S**^, 0 - 0 ch ^ e t 1 arisJ 5f from Costa GarreT Marxist \ • 

The SPD, he said, could not the right of. pardon he the killing of police officers. Regis Debray and'tba- d- 

afford to be divided Into those exercised in hte name of uni- ' .About 20 journalists, many 'were allowed to colleet-.--.. 

* useful fools’ who sought to versa! humanitarian prin- of them . foreign corre- luggage and tiieti driven t-. 
cope witib current problems and riples. k *— -Reuter - "spondehts, ' werh handcuff ered .airport - i.-. 

lofty theoreticians to deal . 

with future tasks. He added Tr"«r 1 M s d* i 1 V 

SRSS333 Help sotight for stock exchang . 

recently BY 0UR OWN CORRESPONDENT ! ^ . ' 'MADRID, .^; ffQ 

bach. Iturti tute gives* added^force SPANISH Government is levels of income of the Spanish sought by looking at-’^L 

to the Chancellor's warning. It u , rfie “ tJj l measures people for the next two to three financial pages of newspi 

shows that if a general election alme “ slimutating the do pres- years; said: SenOr Javier - Rico tint at those devoted te pofi “ -' 
were to be held now, the Oppose sed stock exchanges, now down Gambarte., • Tbpre is a concurrent' " 

KffthTitS SSm 9 gML°o n t?0 e 5 J ^ n.. CTrtange s in a™o^r,V S3£?V >■ 

woiw Sve 41 pS ient wd cent in 1974. This w as sUted Madrid, Barcelona and Bilbao cost-of-living figjires, 
rts coaS parLr thriiblS at the week-end by the P rwi- have been hit in Ihe past few ^°!! rn ^ nt ', n °/j^ S ^ ? 
Frre Tm^^FDP) 8 pS ^nt of the -Madrid Stock wefeks by a serious lack of buy- ^ n ta , , fS G 0 U-';: 

cent. ■ r Exchange, Seftor Pedro Rod . tefiemand coupled with several fJte thS ^ The S?rSs ' 

Should Herr Schmidt fail to riguez Ponga, as he sought to Increases to. rcapltal by major £p f£f e ^wf' monSw-. 
rally ;the party to his cause . In reassure the public that last ; cam&anles_ which have absorbed ^ ^ . . 

Mannheim, the spectacle of the week's slide of a little more than * I® 1 of whatever cash has been JJrp S?.?5S? 1974 ' -n ’ 

growing power of the Left would 3 Per cent, should represent •available.^ ^ In trying to reassure wh ' thp _5,_Pr. Thp 0 y - 
be likely to lose the SPD further almost the bottom of the .market investors Sefior Rodriguez JgJr realte beSnnln 
popular supporL However, his optimism was stressed that the Spanish bite. During na«r 12 mi 


THE.. EUROPEAN Parliament 
appealed to SpaJh to-day to 
spare the lives of young 
Leftists sentenced to death for 
killing a policeman. EEC Par- 
liament President Feorges 
Spenaie, acting on behalf of 
the EEC assembly, sent a tele- 
gram, to Senor Alberto UUas- 
ties Calvo, Spanish Ambas- 
sador to the EEC, “asking that 
the right of. pardon be 
exercised in hte name of uni- 
versal humanitarian prin- 
ciples.**-— Reuter 


Roger Matthews, writes from. 
Madrid: French flibn star Yyes . 
Montand -and slit colleagues 
were expelled, from Spain to- 
night-after police broke up a 
Press conference in Madrid at 
which they were trying to pro- 
test: against the death penal- . 
ties -given - to XI- people con- 
victed on charges arising from 
the killing of police officers. 

. About 20 journailsts, many 
of ^tbem . foreign,' corre- 
^poiidents, ' were handcuff ered 


- LUTfeMBOUR G, S^pt -- 

and. held In pWce.xtoi 
nearly an hour until ft*: " 
proved their Menfity./fl 
.police -entered the.meefla, 
message from a - p«w- ' 
French intellectuals, in el 
Jean -Paul '■ ■"-3 r - 

Malrenx and Plfcnce Mt : r 
France, was , being read t - ' 
.Yves Montand, firm pro 
Costa Gavras, • Mandat \ •_ 
Regis Debray and tb.e- 4- 
; were allowed to colleet- ; 
luggage and then driven t, . 
.airport - ‘i-. - 


BY OUR OWN CORRESPONDENT 


MADRID, .Sept; 


The shift to the Left has somewhat counteracted by the eschangds were merely follow- ^ -the-. Spanish index has - rise 
already brought a series of warn- provisional August cost-of-living - rather belatedly, the 17.37 D^r cen + ^th some’- 

lags to the SPD from the FDP. figures, which showed a rise of trend in other European mar- eminent economists w&if'lif , 

Liberal leaders have made it 1.51 in the official index, and the bets - privately that the rate coni 

si ha t«? a ajusss . sr in «?-.—*:*» ltc5 

£Ss ffsars^s; ss si 4 s Boa ae ^.% n ;„L 

involved. 6 . The FDP SSnaS SS to mm ttan^ g^rtVSJdf'SgSSS SrS2,Jif2S , r “E 1 S! 
Hans-Dietnch Genscher, has just “The present crisis could lead “Thi ttie metals sector are loomujy. 

*° a s?andsti "- lot'll sa sasaMs*?'. ■ 


make. a stetement next May on 
its coalition intentions for the 
period after the general election 
of October. 1970. 


Poland may not 
renew freeze 
on food prices 

By Paul LendviF 

VIENNA. Sept 22. - 
A SPEECH by Polish party-chief 
Edward Gierek on the weekend 
engendered speculation that the 
five-year-long price freeze for 
basic foodstuffs will expire at 
the end of this year and be 
followed by an upward revision 
of food prices, especially for 
meat. 

Answering questions posed by 
party activists at a meeting in 
the town of Sosnowiecz, Mr, 
Gierek said that the price freeze, 
imposed at the beginning of 
1971. had helped to raise the 
standard of living However, he . 
implied that the freeze had. been, 
responsible for the shortage of 1 
food. 

. Significantly, he failed to make 
any reference tq. a prolongation 
of the freeze. . . 


^ Europe’s fastest-growing textile centre..., . 

Today the Irish textile industry is a £100 million T -K 
turnover operation with an export rate of some r : 
40%. . .to American, Canadian, and even ‘ j; 
Jap mese companies Ireland offers the means of •' ; 

enteringthe Corfidipri Market and doingsonot . / 
too expensively and with the certain knowledge - 
thatxhere will be hglpas and when: required from 
the Authorities^ ' Tfecfijfe Martirfacturer jan^ry/Febrijary 1975 - .-. 4 ‘ • • 
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|j^|aESfi4AU3 fiaus, COMMON H4JtX£T CORRESPONDENT 

.-■■ ••;'•■ BRUSSfilASept- 22. 

f • jj W/jfii, rife£$OTESEiSTOG . have tjie staftufli Sweden 
J ^kJf£& i memljet counffnes ft? ihe be# Norway, which ajT’tetluiu'- 
i? _ s t European : ^moratory , ally r assovuieff “ wife . the 
'j£ i s fiRlt*’r «K»ay rstsr«?tf - p hr 11 5 date "• through assert® of 
* -i v ft*- admit ■'Uie-.Swiss/hiifl'baial -.' a^riemenw: : .hetween 

-I WJtfa&ute joint eumoey float. , central banks. France, ': Germany. r 
SB® -S^cSJ tf/jfj'ttinktgra said a 'mnnber the Hindus couairisS- .and Den- j 
®Sb 5 -f^fe^fpeebsica! " problems mark are full “ snake H members. \ 
to b« settled; aiut.it was. while Austria keeps Its. currency j 
clear after to-dug^ talk* in line unilaterally. 

' \ > . T&en a final decision ‘would The EEC countries which are 
■ r, . ‘ ft. not ^-snafce ** membersr-th* U-K- 

* -■. Ministers, asked ceptraJ Italy jjmj rreJand-Htre. ■ to oe 

‘‘ -"-wernors to- puBh urgently . consulted before any filial deci- 
> '-'Kith studies of the out- sion on the Swiss franc, it was 

C'rt R difficulties and report to agreed here to-day.. But while 1 
■V? MsVa f»ri Ministerial meeting— _ Italy supported' the Swiss asplica- 1 
' J ** !r (V for mid-N'ovember. Bui tinn at to-day's Council meeting 
^ I Switzerland, supported by of EEC Finance Ministers, the 
T the "snake" countries. U.K. was distinctly cooL ; . 

ay Germany. . to-day Mr. Edmund .Delf,/ the Pay- 
anxious to join the Boat master General, declined to wel*j 
’•- , France still clearly has come the prospect of Switzerland j 
. ■ : t " reservations. joining and said the move could 

Vf has now apparently cause difficulties.” 

'.'..• that the changes it is Britain has, in the past, been 
in Swiss taxation and worried that the extension of 
•' J regulations need no the joint float could leave sterling 

- be a pre-condition for dangerously exposed; but Mr. 

. :la nd jainind the float. Dell's main point was that tne 

the less. French officials “ snafee " was meant to encon rage 
it a number of other diffi- economic convergence in the 
'oblems remained to be EEC. of which Switzerland is 
r ' -before Switzerland could not a member.. . . .. •-• • 

(eluding controls on -enr- F®r the Commission,. Herr 
••• Operations 'hv both" res r- WilheJm ■ Safer tamp 'Vice- 
■ nd non-residents in Swit- president for economic and 

monetary affairs, accepted that 
■ issues still to be solved the proposals had political im- 
. the “ Central rate” at plications and owed e great ■ 
hr Swiss 'franc would join deal of study. The matter is 
■at and provisions for likely to be raised again at tne 
the rate if necessary, next Finance Council meeting in 
“ i;s said Switzerland would November. ./ 

.S. urged to ‘control 
. rces of protectionism’ 

t* b ?AV' 1 ,bAVlD CURRY BRUSSELS, Sept. 22- 

4 s 1 Gilifj • - 

EUROPEAN Community which claims that the .EEC i*mfs- 
U.S. seem to be heading sion of VAT on exports consti- 
tier and protracted scries tiites a subsidy which, should be 
c disputes following the met by countervailing duties. 

• iat EEC steel exports to Imports of all foreigfl ears Into 
. now face the threat of the U.S. are being ixweoUgated 

countervailing duties by! the U.S: Treasury following 
' . I on them. The U.S. is complaints by the Unite<t:Auto- 

• investigating dumping workers Union and some' Con- 
aeNinst car ' imports, pressmen of duroping r ;v. .This 
ig those from the EEC. investigation, which -Ins Taised 
. .. Brussels Commission yes- the threat of counteryaUmg 
charged that a fifth of All duties on EEC car jales^worth 
-n Market exports to the some $2J>bd.'a .year, should be 
Acre under actual or concluded in February. .7 

• -nt threat of being affected The Cbmmissihajtees, fee steel 
erican import curbs. - and car moves as no morevtiutn 
rting from fee pained and the heaviest shots. -so far ift-A 

-imsirative language which growing protectionist offensive 
luaily applies to European- by the U.S, Other issues between 
' can disputes. The Cnmhiis- the: EEC and the U.S. lndudei L 
esterday tartly. - called on - Canned hams: A preliminary 
... S. to "respect Its inter- U.S; treasury Investigation ldt» 
obligations n . and “^to EEC exports of uanned -ham 
e its general - respon si- -< mainly from Denmark." and 
.with oUjer members of fee. Holland) worth some S350q>. a 
tinnaJ community, to con; year is being conducted on the 
T . j forces of; protectionism.'* grounds that/' Common Agri- 
i*« ti is the first time that the cultural Poficy expbrl rebates on 

t •’ i i '■ ill ssfon has publicly; branded thr ham are; aft unfair subsidy 

- ^ ^ *• ‘“ an actions as-protertionist. calling for countervailing duties. 

yesterday Com mission Glass: A countervailing duties 
were talking ' of the case is under way on sales of 
t of a "guerilla war” EEC float glass to the U.S. on the 
, 7 tbe two sides which grounds that investment aids for 

- inevitably spin oyer into industry in the. regions may con- 

teva GATT talks on world stitute export subsidies, 
beralisation. * ' Special' steels: Iji July, 19 

• . -els Is clearly alarmed at American, companies asked 

ad of events in the U.S. for quotas on EEC and Japanese 

e claim that a fifth of imports which, they claim, are 

. , -ports are in some way at injuring them. 

' anslates into a massive Footwear The Industry m the 
.1 worth of sales. U.S.'. has asked for import safe- 

lemand for an investiga- guards on leather footwear fan- 
'- ‘ nto Community steel Sports, mainly f join Italy, which 

was made on September are worth tqoxe. than ?400m. a 

• the company \JJS. Steel, year. 


b f.lH-.bAVID CURRY 

EUROPEAN Community 
U.S. seem to bo -heading 
tier and protracted scries 
c disputes fullowing the 

• iat' EEC steel exports to 

now face the threat of 
. countervailing duties 
l on them. The U.S. .is 
• investigating dumping 
against car ' imports. 
ir those from the EEC, 
■ .. Brussels Commission yes- 
charged that a fifth of all 
n Market exports to the 
A-cre under actual or 

• -nt threat of being affected 
erican import curbs. • - 
rting from fee pained and 

-imsirative language which 
luaily applies to European- 
' ’an disputes, the Cnntriils- 
esferdev tartly. -called on 
... S. to "respect its inter- 

ti obligations” and “^tb 
e its general - respon si- 

- rife ofeer members of fee. 
tinnaJ community, to coth 

T .: forces of; protectionism. 1 * 
t ; fii is the first time that the 
? ; i 1 ‘ \ { *• -ssfon has piibticly, branded 
^ *'• an actions as-proteCtionist. 

yesterday Commission 
were talking ' of the 
■ t of a "guerilla war” 
, i the two sides which 

- inevitably spill oyer into 
leva GATT talks on world 
beralisation. 

• . -els Is clearly alarmed at 

. ad of events in the U.S. 

e claim that a fifth of 
. , • - ports are in some way at 
anslates into a massive 
.1 worth of sales. 

lemand for an investiga- 
_‘nto Community steel 
was made on September 
the company U.S. Steel, 


T* i > ) L . i 


Bench redundancy threat 


tUPERT CORNWELL 


PARIS, Sept. 22. 


E*S major steel groups running About 40 per cent belop: 
:ussing with the Govern- l?st year’s levels, while produc- 

w!te d wh ,™™n ' W/i^fdiESiS' cita^t“; 

S pay “ e ^ rm “ 

ie mass redundaftcies the Under these conditions — the 
»-i >e J ieVK etonomic ~ worst, it is claimed, in the steel 
tinea. business for some 40 yearsrreach 

ding to fee employers' of the two largest groups. Sacilor 
len, -several tens of and Usinor. is understood to feel 
ds of steel workers are that it is carrying 10,000 or more 
ted. Orders are still men too many. - - 


redes cut steel price to 
unter Spanish dumping 


V1LUAM DUUFOROE 

VEDISH steel mills to-day 
• price of reinfo.rrement 
' 20 per cent of Kr.250 
ton in an effort to ward 
mping by Spanish .ex- 
similar to feat which the 
/ market has been sub-. 

The Swedes are. under- 
• '- 3 be in contact wife the 
'■ Independent' Steel Pro- 
' . Assocation. 

. * .ipanisb mills attacked the 
” ' y‘ i market in June and sup- 
’ ’ per cent of total imports 
. iforcemecLL bars in June 
' ;l.v at . prices well below. 
' of the domestic mills; 

. ■ * ' ;upply 90 per cent of the' 

, and of the Norwegian, 
,• and Dutch exporters, who 
./oally supply* the remain- 
7 - Per cent 

.-.Spaniards have also in-' 
,* . . exports to iSweden-of 
: ; s steel bars, taking 

■ 10 per cent of tbe 

. during the first' six 

r -■ .of the year. 

> tiighl of the Swedish mills 
, •/■ •* reflectetTin eiqjort figures. 

- the firsl half of this year 
i ..of reinforcement . bars 
. / ! by 42 per cent com- 
vife fee period, last year., 
teel exports were down 
cent. In volume. Imports; 
ter cent but this was due 
>1 to- miscalculations.' by.- 
effete s, who placed heavy 


STOCKHOLM, Sept 22. ' 

orders. lost, year, and the volume 
of 'imports, has already .begun to 
taper off. - 

. Some Swedish- mills have 
reached the limit of their stock 
piling capacity and will have tb 
cut production even further. 
Most mills have already reduced 
the number of shifts worked, ex- 
tended holidays and increased 
hours spent on maintenance and 
re-training. :. . 

lit. Bengt Nordell, director of 
fee Iron and Steelmakers* Asso- 
ciation. ’ said ' to-day that all 
Swedish mills producing com- 
mercial steels were “in the red.” 
Export, prices had dropped 40 
per cent, since last -year and 
Swedish exporters were having 
to align their prices to fee so- 
called third-country prices effec- 
tive on-fee Continent. . • ; ■ 

Mr. Nordell ■ also expressed 
surprise at the British Indepen- 
dent Steel Producers' request to 
tbe EEC Commission for appli- 
cation of a ceiling on imports of 
Swedish special steels. During 
the first six. months of this year 
Swedish, exports of alloy and 
high carbon steels to Britain had 
dropped to 27423 tons compared 
with 34*343 tints for the period in 
1974, he said. On the other hand, 
Swedish special steel Imports 
from' Britain had risen from 
14,171 tons 'to 19,634 tons. . 


‘No change’ 
trend in 
Finnish 
election 

By Lance Keyworth 


HELSINKI, Sept. 22. 

WlTn ROUGHLY Sfiper rent, 
of the voles counted late 
to-night fee computerised 
trend forecast indicated that 
no major changes ran be 
expected In thu power rela- 
tions of ihe four big parties lit 
fee Finnish grneral eteetlon. 
These parties arc. the Soeial 
Dcmocratie, - Commonlsl, 
Centre (formerly Agrarian), 
and Conservative parties. 

The CommuniMs are show- 
ing a steady giro, about 
Prr cenu which cotrid mean 
another five or six parliament- 
art- seal?: and keep them in the 
position of the second biggest 
Party represented. Most or the 
Rains of the big parties are ai 
the exprau- of the small, some 
of which have been practically 
decimated, according to the 
computer forecast. 

A small non -. Socialist 
majority in fee new . 200-seat 
unicameral Parliament seems 
assured. 

Ali 12 political parties 
Agreed daring fee. campaign 
the country Is In economic 
trouble. The major export 
industry of paper, and wood has 
collapsed in the West Euro- 
pean recession and so far this 
year imports have exceeded 
exports by Sl.fibn. 


INVESTMENT CONTRACTS IN GREECE 


The controversy over revision 


BY OUR ATHENS CORRESPONDENT 


BUSINESSMEN' nho signed 
foreign investment deulj» wife 
ihe military regime which ruled 
Greece from April 1967 to .fuly 
1974 are up m arms against a 
recent law w^ich in essence en- 
ables fee Government unilater- 
ally. to revise fee terms uf^ 'those 
contracts. 

Tho law was published in the 

official (lewtli? on Aiu;ust ‘JS mid 

was enacted m accordance wife 
Article 107 of fee new const im- 
lion. The . constitution approved 
in June guarantee^, unaltered Urn 
protection of foreign •ajutal in- 
vested in Greece prim* to April 
21. 19fi7 (when the army sta'-vd 
its coup i and after July 23. 1974 

(when the Junta collapsed ». 

The same article in fee const i- 
lulion provides for an excep- 
Imnai law making pi>s»iulc a re- 
vision of invc.Mment approvals 
or contracts enneJiitivd during 
tlii? junta da.ts. 7 a vestments per . 
tainins to thi‘ rciysi ration of' 
ships under the Greek (big arc 
exempt from this possibility. 

Cunt rads of this kind were 
concluded under Law -687 or 
1953 between ihe Government 
anil a would-be investor to 
ensure to him the right lo re- 
patriate- profits and part of his 
capital. In some special iMhs, 
farther reaching privileges were 
also granted. 

Businessmen who signed such 
deals consider that the law is 
unconstitutional and runs con- 
trary to the Govern mem's 
expressed policy nf attracting 
foreign, capital. . Several have 
said that, if applied, the law may 
scare away foreign capital and 


undermine fee future economic 
development of Greece. 

The law permits the Minister 
of Co ordination {« n fart Minis- 
ter of Economics » in Jji-idr at 
bis discretion vh-rh of the 
contracts signed with ihe junta 
arc lo recused. Tli»- criteria 
to be applied by the Econuasic 


Tlia!. they claim, does not allow 
them tu enter into agreements 
v/iih third parlies (such iri sup- 
pliers} for fear that at any time 
the ministry may d?cidc to seek 
revision of ibeir contracts. 

For ihnsie who have already 
gone ahead wife fee inplensenta- 
Lion of thtsr contracts, things 


of either revision or abrogation. 
At the same time, it clears the 
state from any obligation to 
honour any guarantees or en- 
dorsements (for bi!l>. loans, etc) 
by contracting parties or third 
parties., The stale may, however, 
claim a refund of payments made 
by it m connection With an in- 


Businessmen consider the law unconstitutional, and that it runs contrary 
to the Government's expressed policy of attracting foreign capital 


Cumntittee fa group nf Minis- 
ters) which uill ivcnuiir.ejid sum 
revisions will ij«_- whether the 
terms of specific contracts con- 
travene fee constitution and the 
laws, or contain discrim.natory 

provisions, or violate zond faith 

or. in genera!, are dot n mental to 

fee totcref-is of ihn sli-i-.* or the 
economy. Bu^inessincn inter-' 
viewed complain :rut ihc>c- pro- 
cedurea :*ro underoovriitic 
because the Minister a.-suRit-s a 
function of ihe courts, and 
because he is not rt'^uired to pro- 
vide any justification when asking 
for contracts lo be revised. 

. They ab>u « nlin-c the provi- 
sion of fee law which, v.hi'c 
providing for a thrf.-mur.lb titnc 
limit daring whi«-h the Ministry 
of Co-ordination can invite inter- 
ested parties tu enter ne? uti.it inns 
lor a revision of ;< rj:.-t. al-o 

specifies that the i love miner, t's 
notice can be sej-v.-d upon in- 
i-.-stors after tjiat n-iic lira:?, on 
November 2S. so long as it has 
buen issued within that limit. 


may Iip even more difiii-ult. If 
ihe investor docs no: respond to 
the Government invitation for a 
revision within one inonlb or if 
he refuse, to negotiate i»r rejects 
the Govern 8*.iv!:l terms, the law 
empower.-: fee Minister to alter 
unilaterally the terms of the 
contra* -i . in this :. j-e it must be 
an in.-! nf the Government's 
Econtmii!- Onniniurr and must 
he issued within three months 
and published in fee official 
Ga.:i*tle wit hut one month there- 
after. 

The new Act while taking into 
consideration the investor's 
possible objections, may delete, 
iv'ilncc. amend, or complete the 
criginai act of approval at the 
di.-cn.-uiin uf the Economic Com- 
ipittef. 

Under the new law. either 
party has ihe r.g'n; lo a'o:ti^ate 
the contract within onp month 
from notification heinp given. 
However, the taw not recog- 
nise any claim for compensa- 
tion against fee state a* a result 



vestment project, if such pay- 
ment is judged hy a competent 
court to nave beep excessive. 

The law stipulates that the 
right originally granted to 
investors under Law 3tiS7 uf 1953 
to repatriate part of their capital 
and profits remains unaffected by 
the revision or abrogation pro- 
cedures. 

The opposition, which politic- 
ally is to tbe left of the Govern- 
ment and no; very favourable 
towards foreign capital, has 
backed the new Bill. Some 
businessmen who are affected by 
the new law but refuse to be 
quoted, say tnat they plan to 
take their case tu Greek courts 
to test fee constitutionality of 
the law. 

Among those contracts, signed 
during the junta drys. which the 
Government has already indi- 
cated il warns to revise, 3 re 
those with Steyr of Austria for 
a plant in Salonica to manufac- 
ture trucks and tractors, Nestle 


for a plant al Platy. Northern 
Greece, in proce.-s milk and pro- 
duce dairy' products, Renault- 
Peugcot for a plant al Volo*. in 
east central Greece, for the 
assembly of ears. The first iwn 
arc already in operation while 
the Renaiili-Peugcct project 
never got off the ground. 

In fee seven years of military 
rule, foreign investments worth 
a Lotal of #2.4bn. were approved 
upon generou* terms, some 
further extensions, of existing 
ventures. But only ahout 5436m. 
were actually disbursed, since 
several of the major projects 
approved by the junto (such as 
a series of Litton plants and j 
package deal with the late 
Aristotle Dnassis centring on a 
refinery I subsequently fell 
through. 

Since democratic rule wa< 
restored in Greece, a total of 

5129m. worth uf foreign mvesi- 
raents has been approved. The 
largest of these ha* Jieen for ? 
$4I.4m. cement factory to be 
established by a Greek, presum- 
ably in eo-operaiion wife foreign 
interests. 

In general, while still welcom- 
ing direct foreign investment, 
which could help balance 
external payments, fee Govern- 
ment is likely to become more 
selective. 

Investments likely to be 
approved will be those that 
bring in more foreign exchange 
than" they take out. that cover 
real needs of the economy, 
employ surplus labour and it-'* 
local raw materials or inter- 
mediate items. 
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The Mercedes-Benz van we' picture vvill 
ait your fliel bills at a stroke. 

Firstly, by using diesel Secondly,by using 
less of it. ■ ■ ■ : _ •_ 

Over 30 miles for iinder 56 pence is far 
firomrare. ;■ 

Evenaround the houses. As idling, it 
consumes half the fliel ot petrol rivals. 

All fee benefits of a diesel. , ; 

None of the drawbacks. 

Predictably, our diesels are lowon 
r unnin g costs. 

Arid long on life (we back every one we. 
buildwitha 62,500 milelong guarantee*). 

But unlike die diesels youVe already 
seen and heard, ours are liigldy responsive, 

. smooth and uncannily quiet. 

A range of sizes. 

"We m3a&a choice of 40 diesel vans: With 

gross Weights from2.8to6.4tons. 

AHhavefactory-builtbodies.'Ib carry 
loads between 226 and 565 cubic feet. ' 

For tbose with a different need for tran- 
sport, there are Mercedes-Benz chasas cabs 
to build oil . ,i ■ ; 

Plus rigids andartics to Ixaulany weight, 
right up to the legal limit. 

Our uncommon features are 
commo n to alL 

Whatever sizeMercedes youbuy, you 


profit from advanced design and high quality 
constructioiL . . 

It ensures utter reliability And a good- 
looking body that lasts. 

Another regular feature is our high 
standard ottriiiL 

A driver whos happier at work,is harder 
at work- So, all our cabs are most comfortable. 

With many items you’d pay extrafor 
elsewhere. 

We really cost no more. 

Most Mercedes models canbe bought 
for little more than ordinary commercial 
vehicles. 

Aid when you add up all our extras and 
advantages, they work out a lot cheaper. 

Especially if you’ve been running apetrol 
commercial up to now: • .. bY\ 

Mercedes-Benz. 

Thev^everytreckshouMbel^tA y 


(United Kingdom) LtdL, 

ConmiLTcb] Krodncis Division. G reac West Boail 
3a*iirtori Middx.TW8 ‘JAA'Iel; 01-560 2 15LTeIex; 24230. 

Please send me tL-tiiils ofMercedes-Beiiz vans/tniis. 

Nant — r . - - 

Company — 

Addrwi — ^ — 

Business • • 

Tel:. 

• ■* Itk- McucET'-lfeTi/ Oi'rf:,inccnni^(S*iin'kma h^raxlc ra.'el5 , >u-T=l f< . 

toA thjsMi Sr I- 1^ SO nnissor 12 nrtrsKsAjetl lo nnrm f l A ■■r-int y (jflpji mt | 
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Growth takes a back 
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. . - „ • ann raiesuiuou wumhu—w*- y*™" . . 

s- .ftced u r g^ n t and intensive efforts; ■ - The. Rightists,. especM ’ 


teg gold and other export earn- import values have yet to show lion would only be considered in ment too* . urgent action to con- c?mW e£“ SSSSSST 8 ?^ 

mgs in the face of continuing any appreciable decline, though the wake of a basic change in trol the wages and prices spiral, and Other overseas suppliers are * VY' . j * ^ V d °™ R Bfeueve -this is possible. *• Observers ' sald^ ih, 

world recession, business leaders volumes have dropped signifl- domestic or International Only last month, the Prime likely to be -hit by the devalua- , and ri^tistcbft&auSits JSSif t hp armed" men 'on both reconciliation plan* *5? 

have stressed the cost im plica- cantly. in fact, fo r the first time economic circumstances. These Minister warned of the serious tton. Atetmgw the British firms lobbed- mortar shells. and.rdcltet* , Jr Jlthdrawn from the lituation oauld deterinS 

uons of such a large downward eve r. July's import bill topped assurances were given precisely social consequences of unchecked which will suffer most are Ley: at other in the' capital's firfl- Knt there is ho sim of further PhaMnel 

adjustment in the exchange rate. 'A land, Thom Electrical industries suburbs making most^ta'^he ^ISppeniSvet ■ ; GraSal SStWad JSS 

Pretoria has rtven an assurance _ (which is a partner in one of the streets unsafe .for- traffic. -w-JA*. . R e ?ar^» nl the outcome ' of - under such rireiimsK 

that rbe devaiuation will be - TV ' manufacturing ’ consortia) « 20 were fe J^edite.oveis' JticVl cimtarts^Sie Lebanese IPhaJangists : cbuld%^*f 

policy and^jy a reduction in the ‘■^Qllth Africa IS fa G3. dlllS (ICCDST ItltO TCCCSSIOTI TtlC & In an^ffort to demonstrate the reports. ^ ^ Only 'yesterday ^§8' jjJjSme aga?* Htoeffightlsts SrwTihtCT^S^ 0 ^ * 

growth of Government spending. OUUUI ilGdUUJg UCCpCl 1ULU 1CCC5MUI1. 1 11V Government's continuing com- bodies m found as more ■« »b. agmd te teel'. .Leftiste tasTdanrt' 

this assurance is worth. . * b “ next few months will be tough ones for businessmen inflation, Senator Horwood also I Fighting last night' ut off new Leftists, or 6 even,- the^milcfer ing *ta^bave Lebanon^ 

Mr. Raymond Ackerman, chair- ' . , r announced that the banks’tiquld fires In the shopping area . ana 1 ; reforms asked by the Moslems, .between Mostems and. Cfo 

man of the large Pick a Pay „ n< 4 mrKHITIPXS And it IOOkS flC if tfllQ WN-I •f Met retirements are to be firemen worked round the clock the country 32-year-old politick, and : warned - ugainst" 

retail chain warned that the dllLA VAJlloLiillwi.3 ClllVL 1L CO ll lillJ v^iU.15.Ulicl5 "-“Increased. This move, should to contain the flames. \ The system would he changed. schemes. Meanwhile," 

more could send, inflation spar- t ' nf ■ _ J j restrict the hanks’ lending ceasefire wa* arranged on.&tur- The reforms demainded ckil for clandestine ' Phalangist - - 

mg. 3nd Mr. Jan de Neeker. Qg tllC ITIOSt 3LUStCrC 111 1T13.I1Y Y63XS. eaoaeftv and heln ston cash rtav nfoh* th*>n,i«K +V« •nnarituHnn inil rfaHnn "VaI** nf r»i 


former President, of .the 
Afrikaans Chamber of Com- 
merce observed that “unless be — 

is an exporter, tbe man in tbe 
street must prepare himself, for 
harder times ahead.” On ihe Kwwn. 
other hand. Dr. Piet Kieser. contmui 


- been rising since last month's 

RaOOm. The main reason for a$ a result of massive movements Inflation and in recent weeks the increase in bank rate, 
rontinuine high import levels Is of funds carder in the year when Government and private sector In addition, the Minister has 
- *- — *-■*-*-- * *- — 1 — a wide- promised to" continue ' the 


asset requirements are to be firemen worked round the clock the country 32-year-old polltida. and : warned - against 
Increased. This move, should to contain the flames/- - The system would he changed. schemes. Meanwhile, " 

restrict the hanks’ lending ceasefire wa& arranged oa:Sgtur- ITie reforms demanded ckil for clandestine ' Phalangist - 

capacity and help stop _ cash day night through the : -mediaUtm revision of the constitution and station, "Voice of Free Le! 

pouring into; the economy. It of Syrian Vice Premier 1 and' the electoral law,, which since came on the air again wft 

should also head off any sharp Foreign Minister - >.;• Halim independence Id l343, has. been martial soogs and music, 

fall in interest rates, which have ' " .- v . . - ... - . " . - . 


eeopral manaeer" of the South" heaw Government purchases, Pretoria had maintained a have been preparing a wide- promised to' continue the 

African foreign trade oVanisa- especially of arms and oil. weighted average exchange rate, ranging anti-mfiatiop package, ‘ recenQy_annOunced pobey ^ 

Uo? ha- uS exporterenotto Meanwhile non-gold exports They seemed to have the desired which it is believed will include doing eveiythlng possible tocurb 

miss the opportunities offered have levelled off. despite good effect last month when the voluntary wage and price spending in the public sector, 

hv the more competitive prices, crops this year. The result has Government was able to dampen restraints, new labour training where big anuual Jumps in 

thev will now be ahi<? to auotc been a yawnine current account expectations . of a devaluation, incentives and an examination departmental budgets-bave been 
to overseas buyers. Gold raining deficit which soared from. But- in. the past few weeks ot ail eost - rai 5 1 " n * legwlation. 

companies are also hopeful that Kl2m. , in the year ended June bankers and corporate treasurers The befty devaluation may put SSJJiuS? devateatio Tdoesn’1 

the exchange rate adjustment 1974, to. an annual rate of apparently consider^ that the this package in jeopardy as SSet tbe applecart det5b 

KJ h&Si I 9 r 3 « a ;\nd SfS2. ^ the a ° U r s sharp , rise in workers seethe buying power o£ £ beanSred Within tee 

has_ sagged with the falling la t year and_Rl.7bn- m the exchange markets as well as the fk/tlv A*iii nnnirntn rffinnrll A Ttnv4 f/tiil (nArkki- nP DvAVnvin v r «%A«h I 


Rhodesia 
plans clamp 
on foreign 
newspapers 




Kashmir leader bit & 
to reform old parti 


flYUK. SHARMA 


. NEW - DEIiHI. Sep 


has sagged with the falling la't year and RL.Tbn. in the exchange markets as well as the t h ofr 

rrnlrl Awt h.IC nt 1071! 1 , - # .... . Lueir 


pnirt nricp " flret hair nt iq7»i r; j'. — 1.“" tneir pay packets dwindle, next few weeks of Pretoria's new 

gold price. 8rs * half or 19/5. dwindling . gold price constituted /Nearly one ouarter of the con- anti-inflation nackaee 

Sever a factors have forced Finance Minister Owen Hot- just such a basic change in cir- E? S Q tedS -consists of Wtmt S clSr w that for tbe 

tbe devaluation on tbe Govern- wood pointed out In his week-end -ctimstimces that the Minister £££ of temorted Mods 1 It time LiL toe Governments 

ment, though toe size of. the ad- statement that “ It is true that spoke .of: . The result has been f. SuSted Si thi of ort exnSed priority fbf n re 

iH tm p7rUTtho aS n,L S iS 2 South. Africa's- gold and other jjtiMte Meads and lags" JJJPK? wSRum ?b?i Slind -SlffSnflMteM 

all. Perhaps the most important foreign reserves have held up sitoatlon where foreign .rJebts rooo - and those of luxury care to take a hack seat tn nreteetinn 

Is the fall in the gold price and well throughout the past year have been- settled' as quickly as. by ibdut R-1000 Television of tb* balance of ■ navments tdst 

its effect on the balance of pay- and are -stijl at a satisfactory possible while repatriation se*»—wblch are alreadv amongst as the world’s maim-^nnomiek 

meats. Gold revenue account, level. But account must be foreign recelpte'^ has been ihT^S-^ ^ tif l-o^ JS ^ "he cSr to 

C S; - aken ^ fact th . al J j h :! ltl2Zf d ii;'?5i t0r flo r w * < ? od 6is : * hose salS have been in the recovery. South Afrira S head- 


/or more than half of the coun- taken 


im,,,, t n , . - . . ", ' , , , — . . .7 vi uia huiuici, siwm me lugu a’-t u suuici o auu ji., luuM as> II uus 

, 5Qm i., flc T I us the recenl fal1 consideration, the Reserve Bank s devaluation has been that it has will be some time before de- Christmas will " be the most 
from 5180 to around . the SI35 net reserves have in- fact shown come at a time when the main valuation’s effects, reach the a'ntftere in, many yeare. 
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Government is committed 
to slow CPI rise to below 
10% by next March-end 


The Government has committed itself to slow the consumer - 
price advance to less than JO per centover the year ago level by 
the end of next March. Con this target he achieved? If so, what 
conditions need to be met in the months ahead? 

To answer these questions, it is pertinent to examine the , 
past trend of consumer price index, focusing on the movement of 
the index before 1972 and its rampant rise in 1973 and 1974. 


has kept rising each year since 
1959. Hie- rate of- advance 


.- The reason obviously was Che cyclical and temporary factors, 
Government's policy to hold while theVbasic underlying 
d own public prices and charges, cause was structural changes of . 
notably the freeze, in 1964 and the world economy precipitated' 
Wi. ‘ . ' I by the rise of prices of primary 

gHTbrot CPI linin' ud 1(74 PjwhKHi crude oil amavollwr . 

l.y*f r .. re f?f^i a f ely M of consumer price 

high but steady gain of 5.7 per ^ j eJC . • - 

g / ’uTai S ? ,2? Z ■"» «*™aer price iute in 

during I960 lhroi«h I97 2. tbe AprtI 1975 roM 2 J per cent 
•Minnnnff price WKBtgoded, from tbc prior mouth due to 
sending the rate of increase to a ri va n C es rvrleen 

•nxvac^&rtonAMiv* pWhifcjh>iJ 

.omimiWL advance slowed to 0.7 per cent 

in May, and it even dropped; 0.1 
ijidn* of ihe gcnpinl commodity “r.-r 

group climbed 13.1 per cent in r « mQntSl i v -a_ 

vance cau te held dot^betot 
compaArt noth B» a«r?|M J 0 7 :fmt to y,, future ^ 

^■^Iguiud u^g th e WiO -a GovVnrni«f.tirgoitnh»«iS 

,cvel al les ® 10 P«f cent 

■’mcT* y ,™ aB ° : ^. the rf , en<1 J f 

. March, . 1976 can be achieved. . 


The analysis here is based on 
calculation of price (or rate) 
indexes of four groups of .428 
commodities composing the 
consumer price index of 
the Statistics Bureau of the 
Prime Minister’s Office (base 
year: 1970). 

The idea behind the grouping 
is as follows: 

First, commodities (services) 
in determination of whose 
prices toe Government is in- 
volved in one way or another 
are sorted out and classed as 
“public price group." (The 
index of prices of these items is 
called “public price index.") 

Second, services included in 
toe consumer price index but 
left out of the items in the public 
price group are put together as 
“service charge group." (The 
index of charges of these ser- 
• vices is called “service charge 
index,”) 


Third, commodities whose momentum, 
freshness is of. critical im- the diagram 
porta nee, such as : fish, three wave 
vegetables and fruits— goods and 1968-72. 


showed variance from year to per cent gain during the 1960-72 
year, with that in 1964, 1967and period. Tbe drastic acceleration 
1972 being smaller than that' in was ,;in common with other 
th£ respective prior year. It was groilps of f commodities and 
after 1960 that the index’s ad-' services, 
vance took on a major With regard to trends of 
momentum, and it is dear from group-wise index, the following 
the diagram that there were facts can be pointed out: . . 
three waves— 1960-64, 1966-67 J. First; the (dirab of the general 


UV TT V- : SHEIKH Mohhammed Abdullah, series of laws to remote 

.SALISBURY •iL i'jw Chief Minister of Kashmir, has tutional and other hqrdlet 
THE' RBODESlA^^i&uirnl asked Mrs. Indira Gandhi’s way of implementing tj 
ment anxious tepreventwtaS Congress Party to wind itself up economic programmes am 
it ■ describes . as ' •rdi’nfirTthrd ^ k*® State. by Mrs. Gandhi. Mr. (J 

Speculation on the country's He has sought in its place the statement confirms that a 
political future, is to impose revival of toe ** National Confer- overhaul of toe Constitu 
controls on imported^nhlica- ence," a party that be Jed at the in the offing but it is not 
tioas.- - -n'. • time that Jie. "was jailed many, when the exercise is t 

‘The ' controls under years ago. when be was removed Place. It is ukely to be i 

“ P ,r e r M T^ r 

were announced in .the* latest . ?- v Mrs- Gandhi s father, JgS. 

Issue .of the Govemm'cnt Jawaharlal Nehm. .. - . ^^new SvTs ^ 

gazette. They ioBov. the- Sheikh Abdullah took over as OTCh maft ers as atS 
Rhodesian • . Governments Chief Minister of Kashmir seven uonrfgj labour ' land 
seizure three weeks ago of months ago after prolonged talks imposition of^ TceMtiK on 
several hundred coptes of the with Mrs. Gandhi, and her JSVof Sban ororem m 
Jofaa nnesfiarg Sunday Tunes, emissaries. The talks often ^"Jtion of property * 
which Is beltoved.- (e^ have threatened to break down, through funds fronrsmi 
cause official coostertia.ttott.liy especially over the issue of his or undeclared income and’ 
an article commenting on 'the designation and the future of Mr Gnfchale added thai ti 
S > J^ it 2 tlon " -rt^*«oh : ln the ruling Congress Party. stitutional ebahsex w^ 
Rhodesia. ■ : The Sheikh to-day announced ma d e to ensure ."jhal- 

Mr. Deshiond Yauftmer- he had written to. Mr. Syed Mir economic prograttnnd « 
Burke, ; the Mlinsfer of. iaw Qasim. his predecessor, to .revive hew reforms were ndtefe 
and. Order, may -now, iifj lie toe National Conference and to in the courts. - : 

thSnks.-j.it necessary . ihrTtfie wind-up toe . Congress. ?n " his A distinct relaxatinrt'>> ■ 
interest of puWlc safety L pro- letter, the Sheikh said' there had rigours of the- emertei 
Mbit or. regulate tire printing been a change in the political claimed to India on Jut* 
or publication within. Rhodesia ' climate in toe State, and “the -discernible ac * reteit . 


several hundred copies • of tire 


especially over the Issue of his or undeclared income. and' - 
designation and the future of Mr. Gokhale added that Q 

l ^.-?il. nere 5 s j stihitional chahsei. wed 

The Sheikh to-day announced ma d e t0 ensure. 

he had written to Mr. Syed Mir economic- progratmte. /at 
Qasim, his predecessor, to .revive hew reforms were ndtc&a.- 
toe National Conference and to in the courts. . ■ > 

wind-up Congress. In his A distina relaxattort ■ • 

letter, the Sheikh said there had ri gours of the- emergiiii 
teen a change in the political claimed in India on Ju# • 
climate in the State, and the -discernible as a result. 


of any publication; -prohibit compulsions which kept us apart release of nearly a third T - 
the possession^ ; s*le •r-/**' no ^ngdr eirist." •/: jailed under its regulati 

distribution within RhoMSia The Slusikh has also asked his The release was annoiii 
of any publiutipn, or preprit- close friend, Mirza Afzal Beg. the Home- Minister Brah 
the importation Into Riscdesia to wind-up toe powerful Reddv, and the: Home i 


of any publication or .c^-of.- Plebiscite Front an organisation has ijow instructed thi 


publication. , which Beg heads and which the governments to make a 

- An advisory committee Is' to Sheikh supported when he’ was review of cases Insh 
lie set up to hetp the Minister released from jail -a- few- years-have - been^nt ' to -the' 
deride whether, . publications ago- He. told Beg "that the Front asking them to ensure 
should be banned. Customs or should also merge wltli-a revived the orders of detention 
police officers can seize publics- National - Conference which ia conform to , the requires 
tions they think may be the name of the party that the' the emergency, M col 
objectionable and refer them to Sheikh formed when fighting for action “ should be taken, 
to the comm! free. independence more than three The State Goverameni 

. The wWte'minority Govern- decades ago. been told that detention 

ment, af a delicate stage in Its Meanwhile, India's law Minis- the Maintenance of fi 
relations wftfi- power seeking ter, H. R. Gokhale has said the Security -Act 'MISA'i is » 
African nationalists^ has made Government plans to enact a sible only on three ground 


that can be preserved only for a 
limited time period and are 
subject to wild price fluc- 
tuations due to instability in 
supply-demand balance, are 
grouped as “perishables 
group." 

Lastly, commodities which do 
not belong to any of the above 
three groups are lumped as 
"general commodity group," 
(The price index of these 
coin modi ties is called "general 
commodity price index.”) 

Trend op to 1 972 

Diagram I illustrates the 
movement of the consumer 
price index from 1955 through 
1972. 

The index last recorded a 
drop in 1958— off 0.i per cent 
from .the preceding year— and 


HAQRAM I TRENDS OP PRICE INCREASE! |Ov«r prtar ynr) 

Consimer price iodax 

WfeofeuJe price index lamposiu) 

Wholesale price aedei luasumer Qoads) • j 


The wave of the consumer 
price index was not necessarily 
identical with, that of the 
wholesale price Index/ 

. Such divergence in the 
performance of the two ibdmres 
appears to be rooted in tbe 
difference in items structuring 
them and weight assigned to 
each item. 

Movement of each group index 

The price index of each 
commodity group, except the 
public price group, showed 
fluctuations of a similar pattern 
from 1960 through 1972. 

As Shown in' Diagram II, the 
thrust of consumer price rise 
during these years was 
provided by the general com- 
modity group. 

Tbe index for this group 
registered an annual average 
rate of increase of 4.7 .per cent 
during the l^year period, ac- 
counting for 43. per cent of the 
advance of the entire consumer 
price index. The trend of the 
index of toe genera] commodity 
group. Shows a fairly strong 
correlation, with that of the 
Wholesale price index of con- 
sumer goods .and that of the 
nominal wage' index. 

Tbe index of the service 
charge group proceeded 


services. 

With regard to trends of 
group-wise index, the following 
facts cah be pointed out: . . 
^ Firat; the climb of the general 
commodity' group index, set in 
one quarter in advance of that 
of the composite consumer 
price index ,jn the first quarter 
of ;1973. This means that the 
'strong uptrend of the general 
commodity group constituted 
the base for the soaring- of the 
consumer price index. What 
explains this is, in addition to 
soaring of various costs, in- 
cluding the manpower cost, the 
excessive demand caused by 
the excessive liquidity' in 1971 
through 1972. 

Second,, a variety ; of. ac- 
cidental factors fueled ;the 
generally strong uptrend of the 
consumer price index. Fi>r one 
thing, the cyclical rise of the 
process of perishables fell on 
the first quarter of 1973. 
Another thing was that the . 
start of rise of prices of general 
commodities and perishables in 
the first quarter of. 1933 -led to 
the sharp rise in service 
charges, of which index un- 
derwent revision in* April and 
May in that year. Worse istifl, od 
lop of the emergence of such> 
vicious cycle came the tumult Of 
scarcities due to the oil crisis 
and general price increases 
stemming from skyrocketing^ 
crude oil prices. • . ' j 

All this shows that the'prfce 
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DIAGRAM II CHANGES IN GROUP-WISB CONSUMER PRICE INDEXES 
(Ovar prior y wJ 
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generally in parallel with the e f p !? s ‘p n ) a , 1973 aw ? 1974 was 
general commodity group in- abatable in a major wayto 

dex— 4-9 points ahead during . , 

1960-65 and 2-4 points ahead ■ 

after 1966. The index’s annual PrteeiwwofB«wraieom...'....~..; 
gain during 1960-72 averaged 9.7 KSiSSSSSS? 1 " 
per cent and its ratio of con- - ? 

tributkin to the rise of entire 
Consumer price index turned 
out 30 per cent. 

.The index for the perishables 
group bursted ;in' a roughly 
three-year cycle, with the 
soaring followed by steadiness 
each time. Is the past pattern, 
the index of the perishables 
group which lagged behind that 
of the service charge group shot 
up sharply in a year when the 
supply-demand* balance' of 
perishables became stringent 
and caught up with the service 

charge group Index: 

The annual average gain of 
the public price index at 3.5 per 
cent was conspicuously smaller 
than the rise of other groups 
during 1980-72. It acconfiogly 
accounted for only 14 per cent of 
tbe. entire ’Consumer price 
advance during the period. 


March, 1976 can be achieved. 
f The table at torbottom shows 
. the rate of increases of prices of 

108 three categories that should be 
achieved in the months ahead if 
. the advahs* of the entire con- 
sunjer price index is to be held 
^ down to less than 10 per cent by 
* er the next March-end. 

, “ r • The premise as for public 

toe prices is that rice will 
r “ be up 19 per cent, water, 60 
ted pgr cen t ? mail, 80 per cent, and 
toe tobacco, « per cent, all by 
bat March, 1976. Other prices and 
. rales will be unchanged. 

,n ~ Short-range concerns cited 
the about the future trend of con- 
by 

sumer prices are:- Impact of 
971 unpredictable factors, lilfe 
weather, is large;- service 
ac- prices have been tending up- 
ward this year; and prices of 
general commodities may move 
ue up as economic policy will in- 
he creasingly take on a slunula Gve 
0° character. 

ft- In addition, there are long- 
term problems to tackle from, a 
ral structural viewpoint For -one 
to thing, the causes of the long- 
to range upward’ drift of prices of 
ce general commodities must be 
a- divulged and necessary actions ‘ 
nd taken. Also, further steps are 
oo required for stabUity of prices 
of perishables and- services. 
4f Establishment of philosophy on 
ds public prices is also in need, 
f® it should be noted that 
M fulfilment of tbe Government's 
j target of slowdown of consumer 
ce prices by .next, March-end does 
as not mean tbe end of a 
to problem but its start 

Anri* moalMy 

Index In RJ*eiv*r rtuiMrtog 

Mercft, im H7S July, tutor.. *71 

1S7J aj . 0.73 

WJ.7 A.S SM 

205.1 144 OJQ 


should be banned. Customs or 
police officers can sene publica- 
tions they think may be 
objectionable and refer them to 
to the committee. 

.. The wMte'minority Govern- 
ment, af a delicate stage in its 
relations with.- power seeking 
African nationalists, has made 
no secret of its dislike of some 
recent South African Press 
comment. 

Many political articles and 
editorials, particularly in the 
EngRsh-iangnage South African 
Press have urged Rhodesia 'to 
come to terms with the 
nationalists and prevent an all- 
out guerilla war in Southern 
Africa. 

Reuter 


Benn to visit Toky 


BY CHARLES SMITH 


TOKYO, Sep 


nationalists and prevent an all- MR. TONY BENN, the Energy were uncertain to-day 
• out guerilla war in Southern Secretary, will be visiting Tokyo when the invitation to Mi 
AFrica. early In October to attend a meet- was despatched hut they h 

Renter • mg of the International Metal- Jt. was during the past 

workers* Federation (IMF), at weeks. 

VTiawr which world trade problems in Apart from Mr. Benn, Mr 

JNeW currency “ft as steel, cars and Scanlon of the Engir 

^ Stops will be one of the items on Union and Mr. Bin Sirs 

announced Tor . th ® a S« n4a - ^ - Steel Workers’ Federatio 

R<?nn, who will be a key be . representing- Britain 

Smith \lpfll5im al th ® iMF’s -central IMF meeting. A Fedi 

OUUII1 T iClIEdlll committee meeting on October 9 official said to-day that the 

SAIGON, Scot. 22 ’ »* ap ?! 1 * ess t * ian a i* 1 ? w-ould probably pass a i 

' ■ month after Mr. Peter Shore, the designed to salecuard ■ 

SOUTH VIETNAM'S Provi- Secretary of State for Trade, who stabfhty in^hc world’s mo 
slonai Revolutionary Govern- fast week extracted £roro the dustries 
ment (PRO) to-day announced Japanese Covermnent an assur- Industrial visits would a 
the creation of a new currency : ance that car exports to Britain arrumrlTtL 

L”eS^ c ',o lh L?r,S';; ‘v e in ,he ^ 

r«2 ss-aS?2£i5 

the new piaster would lie: to -Tokyo since Labour came to 

called the "Currency oF (he power in February 1974 2nd ! ^ Tolcyo 

yj*“ Eank " ® nd Pc®P>« programme of meetings, with hfgh tevels^’of Tapwew ° 
were given seven hours to ex-. Japanese Ministers has yet to be and 

STS™ ° ,d " ,0ncy ln, ° 0mei3ls at tte IMF of Ja P mewwkiSgcond 

. The piaster of Ihe former ; — 

regime or President Nguyen Ih. T . 

JNyerere party unity cal 

said. The changeover rate was * * 

set at one new piaster tor 500 - BY DELLA DENMAN DAR F«s <!at iim 

old piasters. Based nn ihe ^ SALAAM - ^P 4 - 

official rate of U-S^l for 755 N.verere revolutionary -organisatioi 

old plasters, the new plaster 2? n ?j n,n ? te d unopposed match the countTv’s one 
Is worth VSJHJS6. 1 r - toe sole Presidential candidate in constitution Ste the 

7«^ be J R S. saW U hart declded -‘ neJftoontii. geaeral e * ection5 $ Zanzibar add what was 
to create the new currency “to ‘ Tanganyika in 1964 to fort 

prevent the henchmen of the i,Khi *!LSi? e! rS5 e 0f ^ e . two United Republic of Tan 
reactionist Imperialists, dis- 5?^K? ai T and ii nder a sifl 8l e Goventmen 

honest businessmen, and mill- Zanzibar— 1 Tanu two partle<i have rnnrimiE 

SSL elemenls to continue : ff e J?* f? 51 s irately though folic 


cal 


| BY DELLA DENMAN DAR ES SALAAM. Sept 

« svolutionary -organisatioi 


reactionist . Imperialists, dis- SSLcTaS 7^K? ai ^ and “ nder a single Govemmefl 
honest businessmen, and mill- , Jr Zanzibar— Tanu two partie<i have rnnriniH 

tarlst elements (o continue ? he ?*■ exj st separately though folic 


The interiational bank 
with your interests 
^ at heart. 


using the former money to J ^ the 

undermine the economy of tb e Bw^Jv? 6 country Pojiticsl philosophy 

Conduct Intelligence ’ to win ,* 4 The mef S e r w o^Id remC 

activities and sabotage ihe , la CDnrt ‘totionaI anomaly but r 

seeurity and the life of ihe Sjoblfaf aSd it u 011 n « be acceptable to Zafl 

r . SSv h- wl^toil * 081 “■ Whicb has carefully guards 

The purpose of jhe new ■ ' ' separate identity within 

currency policy was to build a o2n?rt U, 2 rt ° 0, Iargc ? union - IttpolWeal b 

■5 ew «^ conon,y 10 stebllise the 11 d 1or a a , re aIso much ®<>re conserv 

livelihoods of South vfij ' "i d t&an ^rnmen* and T. 

.namese. « added. ** Afr^Shirazi to forjn a single party leaders on the mainla. 

Reuter * 



Israel toget Cobras 


; ISRAEL WHi shortly receive American leaders, inclu 




■. .JERUSALEM, Sept 2 

OODOSitlOn 5 ISRAEL vrax shortly -receive American leaders, inclu 

2d^L“ es ja r : 


that at least 85 Uwver« war« wT * year ™ juxpu airmen « *7*. w™ 

jail in 23 countries J are now in. tire U.S. training to fina 4 5 decision to supply the . 

resu t ( E S n ^ ad /™ c w them, tbe officials said. ™Ptera came during talks 
-_ ‘ Qeir ,. Professional week between Defence Min 


of U iwlftteaf , miiS ,3r ® n T u^ “ id ir t f5 Americana sSnoJ^a^aT^mer 

f Amn«lv gelded to . jell the aircraft to officials in Washington. 


Amnesty also claims thaVf lsrael some time, ago but 
lawyers, magistrates and law ' 

students have - disaonp^terf 


1 am ' . v Bffi-J i u f j ! f . f 7 


-* . " disappeared reatfessinent .nf its Middle East fleeter afrmftT las^gui 
1 ‘ f e r ,n SOf ne cases jwlJcy last March, following the bombs anlTliaiice grounc 



<LS° 




after defending 
prisoners. 


political susjrenricm of Secretory of State ground missiles. 
Henry "Kissingers peace suasion. "Reuter 
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’phone 

closure 


I > ; ' . • '■SV : 


'"~ r “ 


CHRISTOPH® tORH4Z ANO IOJIEU5S OL&AGER 


^hmir ] 


■»; . 

• ONLY major telecom- 
‘.‘•■at inns manufacturer non to 
yl announced or warned of 

dancies In the wake of 
■/. ; c cutbacks -in the - Post 
*?so!tloriag programme, Pye 
,'yest onlay declared that 1 300 
t- <vould have to be lost over 
■yam six .months by the 
‘ ■■'e of Its factory in West 
‘■ : ;db. South London. 

S v - It denied that the move 
' sonrieeted wlthtlie short- 
situation which has forced 
V aad Plcssey. to announce 
■ ' 'the past ten "days a. joint 
r m total of 7.000 job cutbacks 
-'more to come and Standard 
•i. hones and Cables also say- 
iat it would eventually have 
y.tate reduadanries. 

• x.C. . Plessey and STC are 
_ . oressui# the Government to 
' reite and moderate the cuts. 
Vi on the crucial exchange 
■s, amme could exceed' 30 per 

'•of the originally . targeted 
.s for 1975-76 and 21 per 


r eform 


cent, of the 197677 leveL 

Representative? of the GEU 
Telec ouun uni cations hradwnuous 
are meeting Hr. Erie •V* r ^ e £' 
Industry Secretary or 2 

to protest .at The euto 1 ' •” , 

There are fears that the jobs 
roll could exceed l&Wp. 

■ possiWy ready 20,000. 5 

worst forecasts are reutsea. 

Pye TMC, which through Pye 
is part of the Dutch .Philips 
group, laid the blame* -far the 

Dulwich closure oil 4b* shift in 

telephone taihitblesy 1 fro f n 
electro-mechanical to ’ electronic 
"exchanges. ' Refjuhrenients for 
Strowgcr (the oldest - •' electro- 
mechanical type ) had 
declining for several yMrs, Pye 
TMC said, and the ' company 
could, no longer support two 
separate manufacturing units at 
Dulwich and Malmesbury* “Wilt- 
shire. 

Dulwich has long been 
considered a candidate for 
closure by industry sources, as 


it is one of the oldest plants In 
any company. The 500 employee? 
at Malmesbury . • assemble 
Sirowgcr but are also engaged eu 
advanced semiconductor based 
products. Pye TMC has never 
made Crossbar exchanges, which 

hare been hit even more- than 

Strowger by the ercent P.O. cutS. 

Apart from “minor adjust- 
ments" which may be necessary 
later on at Malmesbury. Pyo 
TMC said the Dulwich closure 
was expected to- secure the jobs 
of the remaining 3,050 workforce. 
The Dulwich labour force has 
already been run down by almost 
100 people through natural wast- 
age over the past year. 

Explaining the shift In 
exchange ordering, (the company 
said the P.O. had built no news 
Struwger public exchanges since 
1969. Since then orders for 
Strowger had been for exten- 
sions to existing exchanges, and 
this type of work was phasing 
our. 


ir Henry studies scheme 
*4r part-time directors 


MARGARET R€ID 


Possibility that more 

■ recuUveA of leading British. 
. Qnies might serve as part- 
> directors of other com- 

:% F taoi> been ventilated in 
Pranging discussions which 
■[enry Benson, the Bank of 
7 md's industrial adviser, Is 
• ntly bolding. 

subject is only -one of 
'• being covered ur conversa- 
which Sir Henry has been 
jcliag on a range of matters 
ling industry's financing 

■ other aspects of its rela- 
.lips, particularly with the 


: the question Is highly 
il in the light of growing 
at— specially in the con- 
of last week's events at 
. Organisation— in the 
ion of noq^executive 
:ors. 

s also controversial Against 
advantages of- “ cross- 
ration " benefits to be 
d from a wider use of. the 

- ts of top executives as part- 

- Board members elsewhere, 
-argument is raised 'that 
r management expertise is 
dy very fully stretched. 

te high-ranking director of a 
. -r British, company’ remarked 
*rday that the idea was un- 
v to catch on “ for the simple 


reason that most large U.X. 
groups operate under such* pres- 
sure that "they can't ’ spare good 
people." - . 

The idea that, proven lap 
mp nagement skills from the hi 3- 
gest companies could - be made 
available on a part-time footing 
as a kind of leaven elsewhere 
has obvious attractions as 
means of raising executive stan- 
dards more widely. 

It is known to be a concept in 
which Mr. Gordon Richardson 
Governor of the Bank of Bdsbmd. 
has often expressed interest. The 
Bank itself has *■ Court, the body 
corresponding to the Board of a 
commercial or industrial com- 
pany which includes ‘prominent 
part-time directors 'drawn from 
industry, the City and-ihe-trade 
unions. 1 

The Bank is undoubtedly folly 
aware that large and - busy com- 
panies could not qaiddy or per- 
haps readily -make . their ;top men 
available, even for -limited ser- 
vice. on the Boards Toft other 
concerns. • --v 1 . 

Nonetheless, there a. growing 
interest in senior qpartars in the 
City — a concern retiecterfin some 
of Sir Henry’s .discassions— that 
those companies whose growth is 
important should hive- highly 
skilled relevant outside Board 
advice. 


There was oo comment from 
the unions nn Pye's decision yes- 
terday. But ong group of 
workers threatened by the 
Plessey and GEC redundancies 
have decided to step up their 
campaign. 

About 1,000 white collar staff 
from three of the Plessey Tele- 
communications ' plants on 
Merseyside voted overwhelmingly 
to resist the threatened redun- 
dancies- and called on local MPs 
to ask Ikre Government to re- 
verse cuts in the Post Office 
orders. 



Bill could 
breach 
£6 limit 


Finniston hopes 
BSC will break 


THE GOVERNMENTS Employ- 
ment Protection Bill might result 
m the £6 wage ceiling being 
breached and could put 


even by 1976-77 


employers in an intolerable 
position, Lord Gowrie, a Con- 
servative front bench spokesman, | 
| told the Lords last night j 
He predicted that a situation! 
i could arise where the Interven-j 
I lion of the advisory conciliation 
[and arbitration service (AC AS) j 
| resulted in a wage settlement j 
[Bui the Department of Employ- 1 
i ment might decide that it wasj 
! outside the £6 limit and get the. 
• Price Commission za penalise the | 
[ employer concerned. j 

! The House of Lords, which is | 
J meeting ibis week to deal with) 
: left-over business, was on the i 
; committee slaue of the. Bill. Lord | 
Gowrie also criticised Schedule ! 
*11 of the legislation which en-j 
} titles a unioo to appeal to ACAS . 
i that wages in a particular plant 1 
i are below national rates and ; 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


SIR MONTY FTN3CISTON, chair- 
man of the British Steel Corpora- 
tion, predicted yesterday that the 
corporation should transform its 
present heavy losses into break 
even point by the end of next 
year. 

He said in Glasgow: “We ought 
to break even in 1976-77 and 

might even make a small profit. 
We certainly will not make losses 
on tbc scale that are anticipated 
for the current year— 1975-76." 

Sir Monty repeated his asser- 
tion that the current economic 

recession which was the major 
cause of the BSC’s adverse 
results, was now near the 
•* bottom of the trough " although 
an upturn would be unlikely 


until the middle of next year. 

The BSC chairman forecast 
that losses in the current year 
might amount to about £250m. 
He said that although the 
Corporation's six-point cost- 
saving agreement with steel 
industry unions was achieving 
some results, it was not working 
“ as completely as we would have 
liked." 

He envisaged that by 19S5-1990 
Hunterston would produce 
double the 4.5m. tons a year 
being provided by existing plant 
in Scotland. An integrated pro- 
ject at Hunterston would not 
produce. less than Sm. tons a year 
and might reach 9m. -10m. tons a 
year. 


The Navy’s senior Admiral of tfce:FIeet Earl Mountbatten. 
boards the Royal Navy's latest hovercraft with Sir 
Christopher Hartley, chairman of . the British Hovercraft 
Corporation, at Southampton yesterday before visiting the 
Isle of Wight, 


j that these rates should be made 
a term of employment. 

! Lord Gowrie withdrew an 
‘ amendment that ACAS shonld 
• give advice to employers on 
: claims made under Schedule 1L 
i Another Tory amendment that 
; ACAS should give help on the 
I retention of workers in employ-! 
ment was not moved after Lord ! 
Shepherd. Leader of the House. ; 
[assured peers that the Govern- j 
[ment was prepared to consider j 
I such a scheme. j 


Study plan on hooligans 


BY JOHN HUNT 


Petrol price plea to Minister 


THE GOVERNMENT is consider- 
ing the possibility of setting up a 
long-term research study into the 
motivation of football hooligans. 
Baroness Birk, Under-Secretary 
for the Environment, told the 
House of Lords yesterday. 

It was hoped to discuss the 
matter at a meeting to be held 
within the next two weeks 
between her department, the 
Home Office and the Sports 
Council. 


BY PETER FOSTER 


The Government, she safd, was 
entirely in agreement with the 
suggestion that offenders ’at foot- 
ball grounds should be forced to 
do some sort of community 
service on Saturday afternoons. 
This would be murb more effec- 
tive than imposing fines. 

Lord Soper, the Methodist 
leader, said the situation could 
be improved by preventing 
alcohol being taken into the 
grounds. 


New code 


for metric 


markings 


Financial Times Reporter 


THE DEPARTMENT OF PRICES 
yesterday released details of a 
new code of practice aimed at 
ensuring a consistent approach 
among manufacturers in the 
transition from imperial to 
metric measures. 1 


The code, which comes into 
effect on January 1. 1978. after 
dual marking of prepackaged 
goods becomes compulsory, lays 
down that with certain specified 
exceptions any indications of 
quantity should be given to 
three significant figures. 

When the fourth figure is five 
or more, the third figure should 
be rounded up. 


A CALL for a general reduction 
in wholesale petrol prices and 
for an end to selective support 
of certain retailers by oil com- 
panies has come from the Motor 
Agents Association, which repre- 
sents 18.000 U.K. garages. 

The MAA’s case, contained in 
a letter sent last week to Mr*. 
Shirley Williams, the Prices 
Secretary, claims that the selec- 
tive support now being given by 
the majority of oil majors is 
creating ** severe disturbances of 
the market and arousing fears 
of a monopoly situation develop- 
ing." .. 

Stressing that, the present 
situation {ias produced a dis- 
orderly marketing environment 
which 'will only temporarily he 
some - customers, it points out 
that aon-supported retailers can- 
not match prices which are the 
result of wholesale subsidies. 

It also refers to the example 
of four-star petrol being sold at 
62p a gallon, *‘a price lower 
than -other . retailers’ buying 


price." by a "large supermarket 
chain." The MAA is evidently 
referring to the petrol sales or 
the Leeds-based hypermarket 


group ASDA. which is supplied 
by HobiL and whose cut-price 


by HobiL and whose cut-price 
sales in tbe North have been 
creating havoc among rivals. 

Tire association docs not dis- 
pute the findings of the recent 
Price Commission report into 
petrol retailers' margins — which 
pointed out that the retailing 
network would inevitably con- 
tract more rapidly due to the 
stagnation of demand for petrol 
—but continues: " What urgently 
corcerns our members is the 
unfairness of selected support 
advancing the premature end 
of so many retailers. 

‘ " Our members strongly believe 
that this will lead to a monopoly 
situation which could be against 
the .public interest insofar as 
prices, choice, and service are 
concerned." 

It will be argued that tbe 
release of the letter's text by. 
the MAA amounts to an attempt 


in “upstage" its smaller but 
.traditionally more militant rival, 
the Petroleum Retailers Asso- j 
ciation, which is due to publish a I 
report on the market situation 
to-day. 

Although the PRA will call 
for an end to selective whole- 
sale subsidies by the oil majors, 
it will in addition recommend 
a minimum retail price for; 
petrol, a move which the MAA; 
believes is against the public! 
interest. j 

Selective subsidies of the type- 
mentioned by both the MAA and j 
tbe PRA are now widespread 
and are being given by. among! 
others, Shell-Mex and BP and by 
Esso, which between them 
supply two-thirds of- all U.K. 
retail outlets. 

The oil companies are likely 
to be embarrassed by the asso- 
ciation's claims but will argue 
that they are only acting in 
response to the increasingly 
aggressive cut-price policies of 
a number of small independent 
chains. 


Ryder outlines support 


policy of the NEB 


THE National Enterprise Board 
will not be a "soft touch" for 
companies needing financial sup- 
port, Lord Ryder, the Board's 
chairman-designate, told the 
Foreign Press Association in 
London yesterday. 

He hoped that companies with 
major projects of benefit to 
themselves or tbe economy 
would come forward when they 
were held up for lack of cash. 

“ But in case anybody thinks 
the NEB is a soft touch, I would 
like to stress that any project 
that comes before us will receive 
as critical and searching a' 
scrutiny as anyone in the City 
would give tbem.” 

The Board would look to 


schemes which promoted de- 
velopment in areas of high 
unemployment and the prospect 
of capital return. 

Britain, he added, would have 
a “ very rough two years " before 
coming through its economic 
crisis and it was essential British 
industry was made efficient 

“ We have just temporarily 
lost our way* and have to find it 
again." 

He had become sick, when 
“acting as an unpaid ambassador 
for Britain on trips abroad,” of 
listening to complaints about late 
deliveries, orders that did not 
arrive, and so on. To pull out 
of the present situation people 
in various walks of life would 
have to contribute. 
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\ Airlines recognise our 
heritage of quality. That’s 
one of the reasons why so 
many of them fly the 
McDonnell Douglas DC-10. 

DC transports began writing 


aviation history more than 40 years 
ago. Since then, we’ve built more 
than 3,000 commercial airliners 
bearing that famous McDonnell 
Douglas trademark. 

The growth of modem air 
transport began in 1933 with the 
. DC-1; followed by the world 


renowned DC-2 and DC-3 which 
established DC as a mark of 
performance and dependability. 

The DC-10 wide-cabin j etliner 
is the crowning achievementin the 
distinguished DC line, upholding 
this tradition of service to airlines 
and air travellers around the world. 
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Xerox chairman urges 


_ Br ROY LEVINE . 

A PLEA to leaders of multi- latina codes -of practice for partnership with, and not ex-l 
■national corporations to take a multinationals. ploitation of. the host country, 

new initiative to combat growing Proposing a charter, he said: “The council would act as a' 
public hostility to their activi- ”1 believe it is possible for the bridge between such inter- 1 
tics and to draw up their own multinationals t 0 formulate national institutions as the UN.j 
code of conduct was made by Mr. guidelines of self-discipline EEC and International Chamber i 
Alaidwyn Thomas, chairman of which are both sensitive to the of Commerce and those organ!* 
Rank Xerox at an international e.«sential commercial viability of sations. large or small who trade 


■miM?- : . =feife. • 




Wf: 


Kfei , $r : ; 
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sells Lonoffli srteij 
to Iranians for £7#^ 


yesterday. national customs, institutions and After “full and free” con- 

Speaki'ns at the Industry and social structure within the host sultation with host governments, 
Culture International Confer- countries ’’ the council would draw up a 

eace org anis ed by Pio Hannu charter of industrial diplomacy 

International Research Centre on Living Standards . which " would be the skeleton on 

Environment Structures, he ® , , . . . which individnal corporations 

sussested the formation ot an concerning benefits which would build their own agrce- 
icleinational council of multi- multinationals could bring, he ments on standards of financial 
nationals to create codes of commented: ‘The best of them control, industrial relations and 
conduct and standards as the l? c Y nave a duty to man- social responsibility appropriate 

basis of a Charter of Industrial kind t0 nP jP ra,se standards of to the conditions in the terri- 
Dinioniacr. living in ibe poorer countries tories in which they decide to' 

A vaiiciy of conclusions have c<m 50 sharing the invest,** \ 

been drawn and an array of resources they have created. Each individual agreement i 

remedies urged o/i us, and 1 ’* It is because there have been would define policies on invest-! 

believe it is lime that we. the some n\iue elephants in the raent, employment, training pro-i 
multinational corporations, tnok herd that world attitudes grammes andr industrial; 
an initiative." towards commercial morality relations 1 

He referred to the attacks on have changed. dramatically.*’ ** In return for such state-1 

multinationals by governments The setting-up of a council men 1 s, 1 believe the host country I 
of emerging nations which were would ;ive multinationals the would wilifngly' &iYe reciprocal 
legislating For their own terms opportunity to form their own undertakings of good faith and 
of’ international trade relations: standards of conduct which assurances of security Of tenure 
and agencies such as the UN, would help promote the concept to the investor.” 
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EEC and International Labour that investment by y mul 
Organisation which were formu- national corporation led to 


Rank Xerox price rises— 
Back Page 


IF TESTS wove successful, 
this revolutionary new six- 
wheel Formula 1 raring car 
may be seen on 'the track 
sometime next year. 

Designed ' by Derek 
Gardner, and built by Ken 
Tyrrell at Ihc EH Team 
Tyrrell workshops in Ock- 
ham, Surrey, the car will 
have its first major trial at ' 
Silvers tone next- month. 


SY MARGAMT : 

' CAPITAL AND Counties Pro- region of £7n^-£&c. Canfe.' 
perty which recently cut- -its Conuties architects areor • 
dividend to a nominal- rate, has. to phis a TOte to, the' f nmi 
now -sold the freehold of. its struction work. . ” 

' Abbey House site, opposite West- The transaction geoiwt 
minster Abbey, to the National Tul cash for Capfcti and fin - 
' Iranian Oil 'Company for some which has refceaily beesrj- 
£7m.-£8m. . fa discuks refinancing « 

A plan had previously been in ments with its bankeri 5 

a well-advanced- state of. consider- these are completed; thfezi 

ation for Capital and Counties, be a fhrtbbf ttelay to is«a 
then owners -of tbe sue te : develop accounts for tbe year in 
it as the SE18$m. prestige head- 31, IStS. • '■ v'- 

' Quarters planned by the NIOC. _ ; 

Now. the Iranian company win F0rfeCa$i • - .V > 

i itself arrange for the construe- Capital and Counties* 

{don of tbe building, thoiign using earlier this-, .month - tft 
} Capital and Counties designs; accounts were expected-* ‘ . 

. - ! Tflr. Dennis Mailer, jpint a drop in consolidated ori 

j — — : — “ — — : — i — 1 — - — - — - v manning director bf Capital and from EUflm. fart yt*rl& to 

| : ''*~n •• » ' m' ■ ’. Counties, conflnned yesterday of £85m.- No greater Hi 

i I rtllfr 1 inp that the freehold of the site, in than .the reduced nomifia ■ 

^✓xJrWLJl.C' Lilllv. V *Wl.lIil J -- Victoria Street. London,,, bad a share will be paidrSbaie* • 

■ been sold . to the NIOC, with have been told,' until satis 

" imrn^fllQiA rDnQVTYlDnr ' * planning pemission and with the financial amazements'- * : 

t in tllCUiatC 1 CIJuY UivlJLl V'- . site drawings. to the U.K. developmep 

ev sbtuiw utimcc ' • - He declined to disclose the folio have been complete' 

bv Arthur SAMPLES . . price of the deal, which was: com- Profite for 1974-75 6a» 

COURT LINE toistomers-whe still suggestions to hold “pfeelWe*' 1 ^ eted 11 qays lt is bei | fev ^ 1 * faretest ai a reduced . 
have not half their money : back money until the Cntirts deride [ however, that the sum was In the not less than £Im- 
after the group's collapse a year whose agent- a travel agent- te— ; - 


BY ARTHUR SAMPLES 


The n .„ . .. rnp ago. involving Clarksons.' otte of the customer’s or thts^tafte odm- 

The plan is to race >t for Britain - S hiireest ttmr aDerators. nanv's — are. ro faei: ! 


BY DAVID FISHLCCK, SCIENCf EDITOR . 

A CALL for a 20-year trial dust would be at the top ventilation, limiting the amount 
programme to eradicate prob- cf tiw list,” he said. of dust present in the stmo- 

iems of dust in industry was Mr. Harveys proposal, made sphere a different parts of the 
made by Mr. Bryan Harvey, ai an international symposium mine- Until now, dust levels 
deputy director-general of the on inhaled particles and vapours, have been limited by a “gentle- 
Health and Safety Executive, at organised by the British Occupa- men's agreement” between the 
a symposium in Edinburgh tionai Hygiene Society and the industry and- the mine workers. ] 
yesterday. European Communities, conies What he had in mind next. Mr. ‘ 

The benefits of success would just one week before Britain Harvey explained yesterday, ! 
he a significant increase in life introduces the first regulations was a national dust control pro-i 
expectancy for many people, said controlling dusi in coal mines, gramme sponsored by the Health , 
Mr. Harvey. From September 30. all British and Safety Executive, in which 

Of a ii the things his executive mines employing more than 30 industry, research organisations. - 
couid do which would have people underground — in effect, medical officers and others would i 
measurable results in reducing all mines operated by the be invited t»i participate. He - 
sickness and ill-health caused by National Coal Board — will he had already embarked on a feasi-i 
working conditions. **I would required to meet stringent bility study to see how such a* 
think that The conquest of indus- standards of dust control and programme might be carried out.- 


E'f teTlfrnl , 2ii l ‘ vear [ Britain ' s M SS«t tour operators, pany's — are, in fact ready to 

fr it ”2LHf3«i ye J* - are demanding- immediate re- give into client pres«in!%rid 

* >rov ®. snecc5s * D at 1 payment of “pipeline "monies — repay the cash. ; I-? 'j 

speed. - icash held by travel ageots -and Some companies have -already 

The object of having Tour i stUl frozen by legal argument done thii knowi ng that they! risk 
am driving-wheels is to re- ;over who owns it. . legal action from the Court Line 

ee drag; front tyres on the The Association of British liquidator as a result. 

rrent Elf Tyrrell are Travel Agents said yesterday that “Travel agents haVfe' . fadl 

ckoned to account for well it hoped the remaining com- enough, ■* said Mr. Law. ’*And,| 


from driving-wheels is to re- 
duce drag; front tyres on the 
current Elf Tyrrell are 
reckoned to account for well 
over 10 -per cent, of total 
drag. Hence the new car 
could have an Increased out- 
put of up to 40 bhp. 

Gardner and Tyre 11 began 
working on the car five years 
ago. The breakthrough came 
in August last year when 
Goodyear agreed to produce 
the special front lyres 
required for the car. 

First testa on the car will 
be carried out by Patrick 
DepaiUer.-fhe French driver, 
who will be fallowed t, v Jody 
Nribeckter bis South African 
team mate. 


R-R awaits ruling 
on aero-engine lin 


pensation would be pild to Court savs ABTA, “ They arc eHibar- MfCH AEL DONNE, ftfiROSPAtf CORRESPONDENT 4 . 

PLANS for co-operacioo between developed by G«*nl 

tne month. But sir. Reg Larw, pay the money Barit t©- -flieir nniicBnvw. tiovtt ann vntt the, tic SUZ 

chairman of rhe- Court Line customers.” tie ■??? 5 ®^*®*'. J™ 

Action Group, said Wuntiy; “I '".-y . and Whitney, of the U.S.. on a French aero-augtoe m 

don’t believe .it- We’ve been . number of major new .aerO- hirer. . 

given those sort of stories for a RpnilACt fnp v engine programmes are now ’in - Unless RoHs-Royce ei 

year now.” IVCl|UCol IUI an advanced stage, and are under- into the JT- 10 I) . pifag 

ARTk asttmafnc thir nt -th«> a. ■ ' -•••• stood to have been laid before, therefore* 'it will bc-dfe&r 

original 100.060 people who were I 1 CW feXtllCS' V ' ' rh %J9 s : °Lf°iS ce- any chance- of winni% a 

caught in the collapse, half have . ,, **» - • * ^ hls 16 a necessary procedure of -expected big mark* 

already had their mtaey hack. fllJOtft 3 ! lOCatlOn t0 ( e T *** “J return, R 011 s-Rb>ce icaa 

Mr. Law disagrees, suggesting 4 UVLfl *ilJW 41 . 1.1 Mil entered into :b> the two com- some major development# 

that 70 per cent of the victims Financial Times Reporter-^-- £* ni ® s do not violate ■ tbe anti- own. 

still have to be repaid. THE BRITISH ImtadiWnf '-Aim other U.S. laws. One Of these is Work -- 

There have been indications in fedo-ratinn ha<; a«kMl-'Wr» : «vi»" - Only when clearance has been rb- 401 . a 5.000 Lb. thrust 


(don’t believe it_ We’ve been n - 

given those sort of stories for a KCQUCSl IOI* 

ABTA estimates that. 1 of the ma**, tovtilnc - 
original 100.000 people who were Uv tt IvAIUC 3 
caught in tbe collapse, half have a1 * v -- - 

already had their mbney hack. flUOt^ SliOCdtlfiil 
Mr. Law disagrees, suggesting " uulfl auvva l*MM 
that 70 per cent of the victims Financial Times R^wrter^-- 
still have to be repaid. THE BRITISH IrnmiiWrer rw 



We ship it. f f J| 

Rigid or runny , grainy or gooey l whatever 
type of material or product has to be moved 
around the world Japan Line has the 
appropriate ship in its versatile fleet. “ 
They are available for a limitless variety of 
duties, whether it is shipping the hardware for 
an industrial complex or a load of 
containerized incidentals. 





still have to be repaid. THE BRITISH imbtffanf u a , ' i ^ One Pf these is *ork ■ 

There have been indications in federation has asked tiie r Gov- £**1^ when clearance has been rb-^MI. a 5.000 Lb. thrust 
the trade press that some agents, eminent for an adchtianal ifritta f . rt>ln , /imtice designed for tbe next griii 

who have" been obeying ABTA « - «SfSS.82S ot business jets. 

Jing for this year to aliow ^ned likely to be development^ of the. : « 

■k Imttcianrfina nnntvnAt*. ^ ' k» I® 1 ??™- SlddeleV HS-125. 




or 


JSff%A^PS9i & ts&SsSi - a 

not opposed to quota restriction* RolS-Bovw^m derefamnent o? mbdel - ^ JTJ5- •' Aceox 

for these ^goods, it said- -guess {S pratt and Wtit^JT 10D what Pratt and Whanfe^ 

estimates ^_of import reofflfe- Sm SrX’ SdSamfiS- *•«- « the JT-IOD, It .« 
mems would rwult-la higher' “ 8 JJIuS"-iSm ^ sharing m ; .' 

prices and scarcity of soraetex* “J SJJL -iS^V ISwlw' technology, 
tile aiiff Hot him? dHCJ WOrK Oil.. 3 DCW 5,000 lb„“ . 

the FarEasL^ thrust engifie for smaR bus ines* Mote important, bow* 


We calculate that rertain 


VH- H UV. TV V.UW 1M.- • . 

thrust engiie for small business More import am, Sow^ 
jets .. . the fact that Rolls-Royce c 

The proposed deal is regarded offer a wide range of «Sr- 


ganuents from Hong Kong tod ,s r «? ar<3ed “ «T; 

Taiwan wilt increase Iff tiriee b vital by Rolls-Royce because engine developments, in | - 
tSS S2 ^beSSTtt ? ■■$£&£. «L sns the U.K. company into lar M inM^ . 






duced last month.” it added. . 20^)00 lb. pranned for the next Pnitl . and Whitneys 
Consumers would suffer ; and | generation of ciril airliners such benefit considerably, thf- - 
importers hare to break con- the Boeing 7X7 and any Euro-; from access to Roils-ftbjri 
tacts- with their, suppliers and ! peap medium-range' -venture that tise. making any tiaison b- - 
their buyers. Some poods were j ma r be started. . the two companies a, majo 

re-exported, and- this market) A rival engine in, this hiarket in world civil and military, 
would be lost. -,the CFM-56, is- alreadj- being engine raackets for theftiti " 


Japan Line has grown fast ( and is still growing ) on its policy of flexibility mixed with integrated 
er vices. It has given as a reputation for having the right ship. in the right place at the right time 

throughout our worldwide service network. 
With over 250 ships aggregating 16.6 million tons lone of the world’s largest fleets) to pill this 
role, you can be sure Japan Line is always ready to serve when someone in 
the world has a cargo on their hands. 


Equitable Life 
offers flexible 
insurance plan 

By En c Short 


■ the CFM-56, is already; being engine markets for thefdh. -.;" 

; : 

j Hopes for Jensen rise 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Japan Line's financial summary for the ax months ended 
31st March, 1975 (in thousands of UJS. Dollars) 


A »0lK 

Oi rrent Assets. f... 
Fixud Assois 


UaMfem: - 

Oment Liebithiet ... 

Non^unwt Liabrlrtiffi .. 

...2333W 
... 400.030 

Intangible....... 


• 


Investment 


ShwehoWan' Eguitv; 

...103,77* 

Total 


Total 

.. . 888.403 



insurance plan HOPES OF being able to salvage the employees expected to l ; ; 

V . * J8- viable operation from Jensen that more redundancies 

By ElK Short - : Motors, put into receivership last follow — the labour fore 

THE EOUITABLE Life 4ss»r i wee ^ while the 700 employees already been halved. A , 
Ze sS' The E oldesf mmuri management state 

life company in the U.K.. y f y ' , Ul x u were certainly more bop® 
yesterday launched a flexible > v» 1 S B » fl - n 5 Ilc - ,a i probleras of not re-assunng. 
savings plan. TTiis is an open- k .■ pruuiwico company, owned On their pair the ste 
ended traditional, life policy ??! .irJf^ 0111 * ,n “tionaire Mr. promised ip encourage empl 
where the policjbolder can cash W.r ale : v ^. ere conveyed in to work more effectively. h\' * 
in his contract 'at any policy “fSL- 5^ Problems were among . the 

anniversary, on or after 10 Years! s 5rT^V 1s ■ aod roll-utac union blamed by Mr. Qvate faf .A * ' 
at arooufiTs that are 'guarahteedj^ .oihciaw. -■ • . going into thb v hands m - 

at the outset. The policy will- *» 'w®* explained that manage* receivpt, - ‘ 

pariicLpafa to the profis of the ; ment iotended to maintain pro- ♦ Mr Kevin Beattv, an dbb-.'-- 
society so that the guaranteed i^ J lM ^, 0 . n •»* create long-term tog automobile ftagtnrer v 
amouats Should be increased by ^ability **We are not consider- skills were expressed to pi 
reversionary and terminal *?« ^ redundancy. Mr. Albert the Jensen Interceptor rtttt 
bonuses. Goot. ajmHeague of Mr- Qvale auction «J months •from-: 1 ' 

Traditional life companies ah' 1 managing director at Jen- design .stage, has died"- 7 ' 
have. Men criticised in the past setfcj-tWn tne meeting. Birmingham hdspilai. aged 

far a too-ngid approach to the ,The labour force was About Educated at Gresham S< ' - 
marketing of life assurance, right fa make around 10 of tbfr. Norfolk, Mr. Beatty began- " 
Investors have had to decide atjhte Interceptors and ^ of^ttie Pupil engineer' at fo ~ 
outtet the term of Inveslmeniihew Jensen GT sports gm a Coventry (now Chrysler),.- 
and this could only be altered on I week. There are sufficient stocks after a* spell: with . Rooter' 
penal terms. The disadvantages ) far- 10*13. weeks’ production. - Australia, joined Jensen it ? 
of this stance were shown* when Mr: R- Williams,, far the Offi- late 1950s. 
the unit-linked Ufa companies cial Receiver, also emphasised His work in connection 
started martceting open-ended the latemton . to keep Jensen the Jntercopfar and the - ' 
contracts Companies that have Yunctianat to d viabto, “ if every- model includefl conrnierrial i - 
sold flexible policies have found oi» ktotoWe* down fa it.* tiations. He faaves a widow! V- 
the public likes them. After last week’s news, most of son and four daughters. - 

The new plan has two novel I — * " ' -■ ■ ■ ■ . •: 

features. • Firstly, the pollcv- 
holder can increase his outlay, 
and hence hia savings, each year 
in Une with the cost of living 
jtftkout a'ny evidence of health, 
thus .providing some degree of 
inflatioo-proofibg. Secondly, be 
can cash in bis original invest- 
ment and take oift a fresh policy, 
again without evidence of 
health. For the same premium* 
thus continuing his life cover. 


ASSISTANCE IS 
CLOSE AT HAND 


Hauliers 

consider 

register 
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By Tarty Dodfeworth 

Motor Industry Correspondent 
WIDE-RANGING PROPU5s.\LS 
involving efitabtishraeor of a 
rogteler of approved members 
and a co-operative buying ven- 
ture wtil be considered bv the 
Road Haulage Association at its 
council niertlng to-morrow. 

The scheme has been drawn 
up In response fa growing 
anxiety about the stability of the 
Industry, heavily under pressure 
from, toe low level of Industrial* 
activity. 

Many general hauliers have 
gone out of business under the 
effect* of widespread Price cut- 

!!!Ii B, i«2L e 5 taiatw ^Sgest that 
tnc industry earns an averawi 

2E£lrt my A ^ cent on^l 

vestment. 

Under the scheme, drawn up 
by a former presideni 0 f the 
association. Mr. John Weils, 
members would nave accc.-u; to 
figures of minimum earnings 
needed to operate a profitaw* 
business, 
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LABOUR NEWS 


Government 
pressed on 


Civil Service unions expected 
to reject weighting offer 



3SSe 


•Y LOftfUe OLSLACER, LABOUR STAI* 


APEX to 
protest at 
I car imports 


VAtffiCVItU THtATRl. 6UM 


* A _ ■ . J THE GOVERNMENT and Cm! as much as £18m. a rear if They Moreover, the Civil Service 

¥11 111 If#* |TQ ilCIlfll I Service unions are «pcc!ed 'a were forced to follow a generous Department wants to introduce 

UUIVJI^ ¥ I ¥ reach deadlock today in their settlement for tbe Civil Service, a special rate for juveniles, and. 

MT Ml uUis on a highly controversial Vet the sums mentioned by wants to exclude the London 

pay award which could affect the Government in informal weighting allowance from the! 
BY OUR LABOUR REPORTER 72m. people employed in the talks so far. and the conditions base sum used for calculating 

■ ; Greater London area attached !0 an increase, appear overtime pay. 

PRESSURE ON the Government Be rejected the old remedy of! Civil Service employees have not to have satisfied the Civil The delay involved if the easel 
over future railway investment axing service,** and jobs as the; been first in line in negotiating Service unions. is taken to arbitration will anger' 

increased yesterday as the leader only way to solving BR prob-j increases in London weighting To-day, the Government is other unions, particularly those' 
of Britain's largest rail union lems. The NUR were not against j allowances, now ranging from expected to make a formal offer in local government, who have, 

warned than there would be a «w technology, which would about £200 to 1400. to lake which the unions eould well been waiting for a Civil Service! 

•‘battle ■ if spending plans were eventually cut the number of} account of inflation. reject and ask for the ease to be settlement in order to open their; 

cut back, while the British Road railway workers. "What wc do* The increase*; involved are taken to arbitration. own negotiations. 

Federation urged Ministers not Ofcpose is ludicrous cuts that do j comparatively small, at best less The amounts mentioned by the Other groups affected are Post: 
to pour " good money after bad" no* make sense,” he said. Ear- {than £100 a year for any indi- Civil Service Department are OiP.ce and water workers. BBC 
Mr Sidney Weichell general tier, Mike Harris, Transport s vidual. but employers, hard being kept a strict secret hut it staff, and about 1m. employees i 
secretary of the National Union 2,000's cal! for further invest- } pressed for «*b. such as local is understood that no additional in th e private sector. Most were ; 
of Railwaymen oredlcTed a clash of a greatly curtailed public authorities, have been angered money is being offered for people entitled to a review in their ; 
with the Government if British transport system If investment by the Governments apparent employed in outer London. The London allowance before the new 
Rail h-w i tft hmint nf was slashed, readiness w discuss the in- increase envisaged for people pay policy came into force on. 

large cuts in nShlzrc*»endSire But later the British Road ! creases. employed in inner London is also August 1. and the Government’ 

a w cuts in public catpenonure. federation challenged transoort' London boroughs fear that said to be unsatisfactory to the has ruled that 'heir rises need 
He was speaking, at a Press 2 ,oo0s call for further invesT- ! their wage bilk could 30 up by unions. not be offset against the £6 limit- 

SSfWJL'tSSa in British Ra^LMr. RowA 1 

Shipbuilding take-over pledge 

gramme for British Rail and a JgjJJ ggjg** tecPea “ ln by OUR Labour reporter 

positive overall Government -, ranlprf 

SJ2P . °" ,P ub V£ £j.500m. in operating subsidies AN ASSURANCE that • the would be mentioned in the Ireland who argued in favour of | 

aimca at giving tne ran net- m|> the Qext fivp .. ears and jt Government intends to press forthcoming Queen's Speech. integrating Harland and Wolff 

worw a better deal. __ j fl unlikely to last for more than ahead with its plans to Referring specifically to Har- into the publicly-owned industty . 1 

Mr. Weigholl, Transport 2000 nationalise the shipbuilding in- l 3 nd and Wolff, the Northern They also disclosed anxieties 

secretary, said that if railway -To p Ut more monev into dustry was given to union Ireland shipbuilders now under about the Government's pro-, 

investment was slashed, toe British Rati after this' year’s leaders by Mr. Stanley Orrae. Government ownership. Mr. posals for extending industrial, 

U w‘°k S woui< * ha £ e t0 , 1 Ukelv loss to the taxpayer of Northern Ireland Minister, yes- Orme clearly indicated he democracy at Harland and Wolff, j 

whether lo "stand and fight £ 450 ^ would be pouring good terday. - wanted to keep the company Mr. Orme made it clear that. 

on ,.lA C ,ssue - , . . money after bad,” he said. Mr. Orme told a national ship- outside the structure of the new the proposed supervisory Board ! 

There will be a ciasn, 01 British Rail now' earned less building conference of shop nationalised shipbuilding indus- there, which will include worker- 

views between my union and toe Jjjjjj 10 per cent, of Britain's stewards belonging to the try. directors, will not have any 1 

people who are drawing up these goods and 8 per cent, of pas- General and Municipal Workers This was challenged by some responsibility for wage bargain-: 

sorts of limitations and restnc- senger movement, he said. Union that nationalisation plans shop stewards from Northern ing. 

lions on this industry," he said., — — ■ — • — ■ 
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BY OUR LABOUR REPORTER 
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Shipbuilding take-over pledge 


BY OUR LABOUR REPORTER 


By Our Labour Staff 

THE Association of Professional 
Executive. Clerical and Computer 
Staff has decided to picket the 
Earls Court Motor Show nejrt 
month unless the Government 
takes effective steps to curb im- 
ports of foreign cars. 

The decision was taken by the 
union’s executive, which also 
plans to make a* new approach to 
the Government lo press the case 
for import restrictions following 
the return of Mj. Peter Shore, 
the Secretary for Trade from 
Japan. 

The executive also decided that 
the full £S-a-wei-k rise allowed 
under the new pay » policy should 
be sought for APEX members. 
But it expressed its willingness 
to settle for less is exceptional 

circumstances if a .smaller rise 
could be traded in foe job security 
where that was of prime impor- 
tance. In such circumstances, 
the union will seek the maximum 
possible rise. 

• APEX members at the 
Triangle valve factory in Wigan 
yesterday began banning over- 
time in protest at the .company's 
alleged sex discrimination. Two 
young men have been offered day 
release training while three girls 
in the same office had similar 
requests refused. The company 
denies discrimination and main- 
tains rbat training facilities are 
granted when considered neces- 
sary ■■ in the mutual interests of 
the company and the employee 
concerned.” 
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E5T PLAY •• H, Hotnon. S. Times. 



SCENE Z. Utc. : So- tWardour SS-5 . 4» 
4470. Coat.- Peril- 0I» from 12.30. Lm 
snow Frt.. -sat. 12.05 YOUNG FRAN- 
KENSTEIN CAA). PrpSH. 1230 2JtS. 
5.05. 7,25. 9.45. Lte.- Show Trl, A SM. 


*55^. Mn^SSriKS^ 

Swu-Perfs. dp; 2.00. 5.20; B.40. Lte 
Show Frl. & Sat. /1 144. Seats Bookable. 


lor it: 


--2KET. ■ 930 9B32. E*o*. 7-45. 

red. 2-30. Sar. 4.30 and 8.00. 

JOHN CLEMENTS 
. Ronald MllliPC. P. Snow's . “ 
...HE CASE IN QUESTION 
!\xcellciir evenlncPs entertainment 
' n enthral lino story." S- Times- 
Must «d October IB. 



.tOAD -THEATRE. ' 352 7488 
Tti. 3.00. Frl.. 5*t. 7.30.. 9 JO. 
ALIVE ON STAGE 
. ROCKY HORROR SHOW 
T MUSICAL OF THE YEAR" 
Hnfl Standard Drams Award 


01-437 3686. Evenhun B.OO. 
'ed. and Sat. 5^45 0.30 
. MAGICAL MUSICAL." Gd» . 

HAPPY END 
BrccM/WelO. Last 5 days. 


CIME 4. Lett.. S«T. 'Warupor St.] 439 
4470. 2 nd YBAR. The film Erertoodr s 
Talking About. THE . EXORCIST QQ 
Direcied tar Wiliam Fncdtih Sep Peris. 
Dip. 12.36- 3.D0. 8.15. 900. Lie. show 
Fr. 6 Sat. 11.30. BOX OFfICE OPEN 
DAILY ID- 8 .- SUN. 12-8- SEATS BKBLE. 
—ALL . PERFS. 


WARNER WEST END 
Leicester Senate TeL: 439 9791 . 

1. PETERSEN (30. Cont. PTOBS- I SO. 
4.00. 6:10 8-25. L»( 2 days... 

i War -teh nan THE OTOWNINC 

POOL (A). Com. progs, wk. 1^5. 

3.40. 6235. BJ5. _ .. 

S. Steve McQueen Pact Newman THE 
TOWERING mnutNO.. (A). Seo. Perts. 
1J5. OAO. 7. 55. i 


ART GALLERIES 



i 437 6834, Mon- Thun. 8 
L- and Sat. 6.00 and B.40 
■SU5 CHRIST SUPERSTAR 


THE PARKER .GALLERY. 2. A«3 emerle 

Street. Pttcadilty. W-1. Exhibition eu did 
marine, military. • ^porting and tnoo- 
graplUcol. pnnta :«nd paintings and ships 
models. - 






l.'u’dl 



( T MijWTJ 




RTIMS. 036 1443. BmnlPB* 8.00. 
Toes. 2.45 Siiv 5.00 and B.OO. 
• AGATHA CHRJSnr* 

THE MOUSETRAP ■ „ ' 

. ,'a lAfigecs-ever nuL.23od.-Y£AB. . . 


836 08W-" EMRnBS »t ft. 
- j. Wed. «f 7.30 add S(C, (Z 8. ■. 
,ra |SjLL£N And OfWk BONO - 
lit AGATHA CHRISTIE'S - ' 

URPER AT THE VtCARAGE ... 
'SBURY. S36 B59fir ~ Prm^ws 

i&t. 26 mgMlpT sat 

* HiS® &©.“*-*■ . 

u - 

DAD'S ARMY - 
tTALGCMUSK AND LAUGHTER 

Sr Britain's riftesr mcmjk. 


CLASSIFIED 

ADVERTISING 

RATES 

- Per 
sutfiic 
column 

, ..... . • . cenUmetrr 

Appointments fiMW 

Inffostrial -and Business 
_ Property 

Residential Property ... £9.0Q 
Business- Opportunities £11.00 

Educational ^00 

Motors 

Hotels and Travel £9.00 

Hie minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three -single column 
centimetres. 

Larger aitvertisemenrts ate 
only accepted in multiples of 
Whole .centimetre?. 

P remium positions available 
— rates on request - _ Write 

to: Classfied Advertisement 

Department, Financial Tines.- 
10, Cannon Street, EC4P 4BY- 


Walk-out 
threat to 
car plants 

By Peter Cartwright, Midlands 
Correspondent - 

A WALK-OUT of BOO Coventry 
transporter car drivers planned 
for Thursday over a redundancy 
issue threatens thousands of lay- 
offs at British Leyland, Chrysler 
and other motor factories. 

When Car Transport BRS lost 
its contract with Chrysler (U.E.1 
to SUcock and Colling, part of 
the UB. RCA multi-national, the 
British subsidiary promised to 
guarantee the jobs of any BRS 
employees affected that it did not 
want for the contract. . 

When other Car Transport 
depots heard on Friday that 
Silcock and Colling wasted only 
20 of the transporter drivers, 
trade-plate drivers and yard staff 
out of the 45 at the Rowley Rond. 
Coventry, depot they immedi- 
ately went on strike. 

• : >A meeting of drivers yesterday 
decided that-unless Silcock and 
Colling 1 - gave a written guarantee 
as to the future employment of 
BRS employees, a full-scale stop- 
page irT- Coventry would be 
called oniThursday. 

The chaageover of the contract 
does not take place until the end 
of the month- 

Last night- Silcock and 
Collins's London . HQ said the 
matter was 'being investigated 
and the company would honour 
its commitments. 

Conference 

payments 

By John Bourn*. Lobby Editor . 

week’s Labour Party, con- 
ference at Blackpool, was threat- 
ened' with a strike by Transport 
House Press and office staff, until 
Mr. "Ran :• Hayward, the Party's 
general secretary, yesterday 
agreed that the staff should 
receive their normal conference 
payments — their hotel bill plus 
50 per cent, of this as expenses: 

'Earlier. Mr. Hayward had 
asked the staff to consider a 
siaSac : gesture to that of . the 
National Executive, whose 
members had agreed to reduce 
titter conference expense allow- 
ances -.to £20 because of the 
Party’s .serious financial position. 

Tester day morning, the chair- 
man, of the Staff Council, Mr. 
Phfi , Wyatt, of the Research 
lEfepti,; told .Mr Hayward that at 
a. meeting last week the Council 
had rejected bis proposal and 
had^lodicated that if there were 
pressure on the staff to accept it, 
they would refuse to work at the 
conference. 

Crew ignores 
Ghfle ban 

By 6ur Labour Reporter 

THE JJatkinal Union of Seamen’s 
call on its members to refuse to 
sail ships trading with Chile 
looks likely to fail its first test 
this week following a seamen’s 
meeting in Liverpool yesterday 
which called on the union to 
revise, its decision. 

. - The Pacific Steam Navigation 
Company is the only British 
shipping tine which could be 
seriously bit by the NUS call 
but -about 40 crew members of 
the company’s freighter Ortega, 
which is due to sail to Chile on 
Thursday, decided yfesterday that 
they would ignore their union's 

NALGO lobbies 
GLC on cuts 

By Our Labour Staff 
MEMBERS of tire National and 
f-ocaf Government Officers Asso- 
ciation :• plan to stage a mass 
lobby: of the Greater London 
CoQadl to-day to protest against 
possible- staff euts. 

The union expects at least 
-L500 mentiters-to turn up for 
the lobby at County Hall, which 
is part of •NALGO's increasingly 
Vociferous campaign against re- 
dundancies in the public sector. 
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MAINTENANCE ENGINEER 


SALES REPRESENXAT1 YE 


Who benefits most 
from a seat in First Class? 


Many companies ‘approach. First 
Classifying from the point of view of . 
entitlement- 

However, and with all due respect 
to Chairman and Managing Directors/ 
entitlement is not the same as benefit . 

For there cap be little doubt that. 
iniddlemanagement,.whereitis .. 
allowed to ffy First Class, benefits jusfc 
as imKih as me very top people. 

The greater space ana quiet 
of a First Class seat is very necessary 


for the hard-pressed middle manager. 
If he needs to work, he can work. If he 
needs to rest he can rest. 

On top of that a middle manager 
with a First Class ticket carries with ■ 
him tangible proof of his company’s 
faitoinmm. 

And, when clients come to see him 
off at it always has a beneficial, 

effect on your company's image. 

All over the world, people see 
British Airways First Gass as the 


finest way of travelling there is. 

Wen a man is trying to sell a' 
product he believes in, it always helps 
to show that his company appreciates 
quality in other matters. 

If you want a man to do a first 
dass job, givehimaFirst Class ticket. 

British 

airways 

We’ll take more care of you. 














BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PRODUCTION & INVENTORY 
CONTROL IN A CHANGING 
WORLD 

TENTH EUROPEAN TECHNICAL CONFERENCE 
organised by 

The British Production & Inventory Control Society 

BRIGHTON 14th— 16th NOVEMBER 

For details apply to the Conference Organiser, 

114, Rodmeii Avenue, Saltdean, Brighton BN2 8PJ. 
Telephone: Brighton 3S188. 


"If mu ban- gwJt i»> vll Jar, i Ji*«n a well 

HHfsFLRn 

B. NATHAN & CO. 

78/24 KEMPSTO N STREET L IVERPOOL 3 

WE ARE EAGER TO BUY 
MERCHANDISE OF ALL DESCRIPTIONS 

THAT COULD BE OFFERED FOR SPECIAL BARGAIN SALES. 


SUBSTANTIAL MONIES AVAILABLE FOR BULK PURCHASES. 
IMMEDIATE SETTLEMENT. 

TEL: 051-207 1811/12 


QUOTED PROPERTY COMPANY 

Substantial majority holding available which would be suitable 
for proprietor shareholders of companies with satisfactory 
earnings position to effect reverse take over. 

* Principe i only should apply »n confidence Co; 

BERWIN LEIGHTON (B.J.B.) 

Adelaide House, London Bridge, London, EC4 

whtf <vi|l forward roplies to chair client. 


USA’s Midwest 
Canada 

POTENTIAL MARKETS FOR YOU.’ 
On the spot market research and 
practical help in evaluating and enuring 
these vast markets. 

Contact Our U.K. Representative at 
3i Cadogan Place. London SWI 
Tel. 01.734 S3S2. 

Miu-fcrtinti llttrwa.- lari. 

^c» LlrnlVUn 

(BIS >(TTiicri "Tli" Ci. InGiiuf 


PUBLISHING 

INVESTMENT 

Exeit'ng book publishing enter* 
prise requires investment capital 
of £50.000 to continue successful 
expansion. 

Directorship offered.- 
Write Box E.6S2I. Financial 
Times, 10. Cannon Street. 
EC4P 4BT. 


ESTABLISHED RECORD CO. 

ncecli ciolt.il 13*- up* runlurc. Iii.tjt.'n 

Sh 0 ul4 1C VERY WEALTHY AO YEW- 

tUROUS — Looking far a rctarn d< 
MORE THAN MOMEY ALONE In. 
vrif.rt 1 -tmg -?r or*.tiy aas! 
balance sheet* supported bv cast iron 
ScoJr.lv 1A.VW >i„. ~djie I ho I ‘mw 
or cMirs bv replying, but *c can a!fa« 
a great deal lo the right backer 
>£100.000 plus required). Sax E.6S29 
Financial Times. 10. Cannon Street. 
ECAP 40 Y 


FOR SALE 

Progressive Company bawd adfjcenl 
London, engaged >» the production of 
equipment for ihc onnii'hg ruiiiMr, 
With rtlabliiheo none and oaoorl 
markets, wouie louvdrr offers 'or a 
take-over v merger on -jj table 
rrmv it vavi it. a»<jAdw. «mi 
expand the Co-ipa-ivs oorrj:n fl o»m 
vilh ti.v -•■o.rn l» icvcl^Ping 

tie w.tij'.'.j'* iinviM; m.nV.c; 
«»e"?'ai a I -on r-r* * Sc Irulw 
in h* ■ sn* nrid "s.e me shiuld 
Hv iMrp.yfa ro D-iecror 

Bnt c u£ " 1 F-i .< Trtici TO 
tan.o- Sfiwl EtIP auY 


A Small bui Thi-.-..ng Business oilers 
a goon return and 

SENIOR DIRECTORSHIP 

tuvorkingi hi the Domeieic Lighting 
MW. drewitt Managing Director 
proposes fa Ttirp and the scope tor 
a knowkdgcflB* ttusintjv.mJn is con- 
lidoratHe. Enelietti outlets iiKluding 
some 01 tnc biomt buyers in the 
couth rv pnn.-iouis onlv olease contact 

F.O., 01 -570 7409 


UP TO ££00,000 

ivjilabk :gr mvestmtiii in or pur^haw 
oi. Suirable Plan: Wire. ftuild.nj or 
CiV‘1 Engineering Company baled with. 

in SO milei oi Birmingham 
EnamriPt containing brief details of 

remoonf so 

Bo* fc.4518 Financial Tmiet. 

10. Cannon Sr-aet. EClP 4BT 


ESTABLISHED CONSULTANCY 

to the TOURISM. HOTEL and allied 
industries, presently based London, 
seeks Suitable purchaser, by arrange- 
ment. Home and Oversea* Afaiqn- 
ffltnti, current and pipeline. 
Interested Principals anly. please write 
marked ” Confidential ■* to: 

Mr. Peter Ziitian. Silvermans, 5. 
Stratford Place. London, WIN ODX. 


returning non. resident invitee business ■ 
tnaositions M advice Up to ao.OOQ 
dollars Canadian amiable. Possible 
seasonal active participation of hiuband' 
wtlo team. Write EOv E 651 S, Financial 
Times. TO. Cannon Street. EC4P 4BY. 

ADFONE BUSINESS SERVICES dIKr in 
ft ego ul Street, W.1, mall tcfedhacw. 
tciex and office services — Phone 01-714 
9571. Or Write Box E.4596. FIAaMWI 
Times. iO. cannbn Street. EC4P 4BY 

CONSULTANTS with access to funds. 
Specialists m company reconstruction : 
and liquidity problems arc prepared to 
eonald« new assignments. For tree 
initial consultation write Bov £6479. 
Fmagcialj^Tirfles. 10. Cannon Street. 

EXPANDING oomoanv manufacturing bulk i , 
quen liti-is of paint -At. open and dt- ' 
rasters lor industry seeks Sole distribu- 
tor tor StKYand AppW Sales Director. 
Metal Pfetreatmenta Ltd. 119-123. , 
Cfvwcr Leo* 0 vtiwt. Surrey Tel. Byfieot 1 
45666-7-$. 

U.ooa required tor i at new Indus- i 
trial and household product sales com- 
pany Market Indicate* sains explosion 
in nert 6 months, oi -677 3331 i 

IBM ELECTRIC TYPEWRITERS- Facfarv 
iccond'tiancn and warranted by IBM < 
BUY— MW up » SOftc. Lease— 3 years 
Irom £1 90 wcckW Rent from fitfi 
^ per month. Phone Verm 01-641 2365. 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans can form ihe right 
company for you almost 
anywhere in the wodd. 

Geneva Tel: 31 .56-60 
Telex 28774 

London Tel: 01 -253 3030 
Telex 261010 

Jordan SA 

28.ruBdu Mont Blanc 

1Z0I 6mm |, ,. L llr a 

Switzerland JOfualS *J 


INDUSTRIAL HOLDING 
COMPANY 

considering applying foe Stock Ex- 
.Cfta.ig* listing in 19? 6 withes w pur- 
chase tor shares engineering ana other 
companies, preferably in . Scotland, 
and, making pre-tax profits ol £50.000 
to £150.000. 

The Company cprienflv owns invest- 
ments. an industrial grouo involving 
sophisticated electrical, mechanical ano 
hydraulic engineering ternnaiagy and 
an expanding North 5ca business. Good 


institutional support 


Wntp Bax E.6S2Q Financial Times 
10 cannon Street. EC4P 4BY 


Required for Cash 
ELECTRONIC COMPONENT 
DISTRIBUTION COMPANY 

with wall established franchises. Mini- 
ntua turnover 4250.000. Exit ting 
management could be retained. 
Please write to: 

R. aiFFE-JONES. 

STEATITE INSULATIONS LTD.. 


STEATITE INSULATIONS LTD.. 
Hatjlay House. Hagley Road. 
Birmingham BIS BOW. 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 

DOUGLAS MARKS LTD. 
Lamboum, Berkshire. 


TAX HAVEN 
LIMITED COMPANIES 

Lew tax ares. Isle of Man. no capful 
gains tax. nd corporation tax. Income 
ax 21.25 . Confidential service. £87. 
Sterling Financial Services, 

204 , Ed gw ore Road, London W 2 . 
Tel.: 01-723 3028. 


ELECTRONIC 

COMPONENT 

DISTRIBUTOR 

MorkxT or HuaiK-ta) Uuktcm ml prod 
in u DIMribiifnr pLmniiu orod table 
(■•cnaa^au ihruuth tlm TOs. ContVdwv- 
Hal informaiiuu addrci.scd to Box 
B.5TI7. FlliajtirJ.il Times 10. Canaan 
SOWLff. EWP -IBV 


TAX LOSS COMPANY 

Adrenucr tin.emiy p-miirex to pur- 
RbaXv share* in a properly invetfcuent 1 
rumpanx with to in.", rcanlifng from 
mansseneot eiixriii-u.s. property out- 
gouisfi or hiHTrsr payments. 

Driaih 1° E.dils. Finonciat- 

TimdiL id, f ran lion Mrwt. EC 4 P any. 


VINTAGE PORT. . 

Prtvtu boWw wishes bo sell diunQfr 
Of SAN0EMANS 1958 PORT, branded 
corks, bottled b r Harreys of Bristol. 
KeW in band London. 

Price £30 per ease in bond 
N. C. Poulcney, 51, Hainaulf 
Road, Chigwell, Essex -1G7 5DH 



A World-Wide service of confidential Advice and Introduction to solve 
personal orhuslne* financial pfoUlaT 
Small business venture csfHtal . • Mergers and Business Brokers * 
Corporation loans * Special facilities for lityentorx • Export/ Import 
document finance • Unusual insurance problems * Minimal Tax InvrJtrttnr 
situations • Proposals to reduce Capital Transfer Tax » Purchase and 
Management of Foreign Property * London roprosentapoo of Financial 
_ c ?” w<PCl 5 1 * FortMtlwi and Administration of foreign 

companies end Nomine* service * Exceptional Real £«ute Mcuatioiu 
financed • Specialist purchasing advice service • Currency 
X tXehange ina-oductory service • Tah saving proposals for 

« ijl small exporwre * Management supeMtten Of direct invest. 

1 Me «» * N»ny rewarding Loan and Investment situations 

l/OI ** .jteSLJA lpiff “»* Iff *hy currency. 

f/r/J INTERNATIONAL FINANCE ADVICE 

7452. London WC1V (XX 

J Tel; London (»1-> 4P? 7874 Trier: 8584F5 


OIL MULTI 

is looking for a suitable partner . 
for reorganisation of its participation in Swiss 
company engaged in the development of fully 
patented, promising 

FUSION REACTOR SYSTEMS 

Principals only 

Write Box F324, Financial Times. 10. Cannon Street EC4P 4BY 


TELEX- £25 p.a. 

Put a Telex at your disposal (or 
£25 P-a- Why not cut your phone 
bill end speed up your buskaemf 
BRITISH F—MOMARKS fEst. 192 
03-485 4442 — 01.247 7443 

’Phone Answering 

£25 p.a. plus calls, or £75 all- 
inclusive. (13-weeks minimum) 

A secretary will cak« your calls In 
a friendly but businesslike manner. 

01-404 SOU 

BRITISH MOMFSHMUIS (fat. 1915 


FINANCIAL DIRECTOR 

PLUS EQUITY HOLDING 
REQUIRED. 

Young Cora piny with rapid growth. 


tor preferably with ability to tike up 
19 per cent, of the Equity Holding of 
the Cora play. 

Turnover since commencement has 
been: 1st year £120.000. 2nd year 
£300,000. 3rd year 1.08 million. 
Nett profit* before ax ira running it 
approximately 12 per cent 
Write «« strict Confidence to: 

Box £.5575. Financial Times, 

10. Cannon Street. EC4P 48Y 


MALLORCA 

NIGHTCLUB/DISCOTHEQUE 

Thriving in centre of very 
popular and expanding resort. 
10 miles Palma. 
Certified annual profit 
5 MILLION pts. . 
Considerable growth potential. 

Write Bo» E a 3 2D, Financial Tfrnev. 
10. Cannon Sired 6C I P 4 BY 


AGENTS REQUIRED 

in all areas ol U.K. with lint clan 
connections in electrical, hardware 
and allied trades Co sell low-priced 
imxF kitchen appliances. Good margins. 
Fteacc send details of trait covered 
and lines carried, . or telephone Jack 
Heiketh. The Weney Company Limited. 
Plectey Windlnaf, Titchfleld. Hint*. 
Tel: 012 944 1031 


FAST FOOD 

Franchise or proven expertise 
required for South Africa, 
also 

Food or jam manufacturer inter- 
ested in S A. joint venture. 

Write Bo* E 6513. Flnenciei Timas, . 
10. Cannon Street. EC4P 4 BY. 



"*81 jas.assrB 

JfiTa&nf' ,fl c *""' 

FINANCE FACILITIES rcoulrrd. Larilr 
menufacturino direct sain oraaniulion 
require additional muncc facilities for 

Ulfiir customors for hi-ther detaife 

write Bo x, ■AM * _ financial Time*. 10. 
caiman wreot. 6C4P 4BY. 

A MPBAIN. JUd cbbbmms CTS farmed 
or reodv-mede. E vuress Co. Registration 
LM . 30 cit y W. EC2TD1 -C2fl 5444-3 
PHONE MESSAGES unlimited under £1 
p.w. Motsaao M.nacrs Imernarana!. 
42 45 New Broad st.. CC2M IQY. 01- 
625 OBdi _ ^ 


HEAD OFFICE 


Compmjr whhes to buy free- 
hold/Iortfi lease building. 3/4.00G 
sq. ft, Good address: central 
London. Principals only to 
^Managing Director. 

Write Boa £.6522, Financial Times, 
10. Conneo Street. £C4P 4BY 


COMPANY, aoeclBilrina In mawifa mm 
ntobtaliW use dt asaets. will advaeaS 
Wb SWttW. jovtlfarn JlnfUM.- Writ* 
!■- Box CAS17. FlndneUr Times. 10. Can. 

I non Stmt. EC4P 4BV. I 

! PUBLISHING. — A ^ voting umdon-nued j 
Company requires £50.000 fresh Capital 


FORMULA 

for 


HOTEL 

PURCHASE 

REMORTGAGE 

EXPANSION 


.FORMULA LtMrtCb 

it' So-O Sqii.vr. L IY.T.U 500 
TrirUi/.tto JtiK i 724 75GC' 
’Fait'. 231 fi Fv'i'iiUi* Lilfi 


Electronic manufacturing capacity 

Large inter n»fionahy tsubllshed com- 
pany with -US-21 Ministry approvals 
seeks to farther develop auslims hr 
the electronic and e/ectrej-nredurUcal 
manufacturing flUdt. • < 

Ike firm . differs a “ complete service ** 
from design and dmlapUM through 
te.mjnnfbcuirrmf high grad* rivet ronto - 
equipment. 

For farther details please .write lo 
Bon JLSSOI. Financial Timet, to. 
Canndp Stmt. Q C4P 4&Y. AU regllas 
treated in the strictest confidence. 


FOREIGN 

GOVERNMENT LOANS 

Nominated Urti vyR Ro mftmem 
cub ran feed loan proposals ranstna 
from U.S.S20 milUon to UjSJU mil- 
lion far period* of 3 to 10 run seeks 
Ninrces of international - finance. 
RepHee bom principal* wflj be jrfven 
prvfcronce. bat amBoriaed Uebtx wei- 
oonud u.aMc lo prove capahUilp In 

•draws- .ConttJcndallo- assured. 

Ref. JFR/BIAP e*o Jolllffe* And Co. 
Chartered Accountants. Audfev ROtae. 
» Mom ret sl. Wiv n,F. 


For Sale ‘ : 

Large Oi£ Fields 
In Texas 

• Replies- Box F.335. 
Financial Times, 

10, Cannon Street, EC4P 4BY. 


,JUW BUSINESS — NEW cubtOmchs 
5J" ’*') menulectaretu of 
i l SS2L^f r *i JKS sWn ® Mscruiwi.R#- 
V-iiiS; JH c 521 n0 ADphancari.Rvdio 
S«*. we tinft Jim you 
immediBtcfy peter j. 'Simd and 
Associates .Ltd., tne uroMnlaadl sriS 
for many mrn-com. 

'SA-SSa 

■ CJn . ff 1 * 101 , u ° la tbff Standard* 
or icrwee . Pr'-di- u our.casfSrnrri 
'■“? out ; rt**nt»> eafl 

now *nr .mDieuiire jtilon Jrn oro- 
enure 

friar J, Oarrim & assoriam Lta. : 

Tol. 0T-9S2 B626 tcSf BX9SM 


SOLE U.K. LICENCE AVAILABLE 

METACOUsriC: well-known 

impended ceiling /Newly- 
designed, metricated • version. 
. Pai d. UK; USA; Canada. 

ALL-BRITISH PRODUCT! • 

Wrtte ,»H* e -**l4, FiimeM Times. 
. 10. Canaan Street, EC4t 4BT 


OIL CO. HAS FOR sale ;. 

PIPE, FLANGES, FITTIHfiS 

PlBOtt write for l„ t 0fl j poiti BOM 
t.hS24, Financial Timet,' ‘Id. Cftwh 
Street. EC4P 4BY. 


MIDDLE EAST BULBING & 
tlVIL ENGINEERING COATKACTS 

Chairman of a medium sized B. & CJE. Company 

based in U.K. which has impending Contracts in the 

Middle East now finds that . the amount ' of work 

negotiated is too large for its present organisation. 

The Chairman would be interested in entering into a 

joint venture with a suitable Company which would 

like to open up or expand overseas. Financing of the 

Contracts would not be required. 

Rmliec la nmum; and in the first instauw to: 

• CH OWLET, CROSSHAIR ft HCRME*. MkfMG 
12 a. Quaen stmt, Catdtt. .Ref: IBR. • 


Sir Keith 
Joseph 
attacked 
on housing 


HOME NEW 


Airlines seek 10% 
fares rise soon 



service to 


Atl jlAlloUffT i co*r&k»*bb*t 

UU iXUUSlD&a : FARES, on! niaay. : Vor&S&r tier cen-t. on Ncrfib Atlantic wltb 

* r-a^Avna' « . •• ■ - ; routes may Hse by «p lo lff per 16 per cent op some Mid- aad 

A LABOUR UP -bit out yester-: cent, on November! if- dovertv- South Atlantic routes. - 


By Mich*! Donrte, 
Acfdspfiofi.CorrasBc 


W ^ 4t called the j meets approve ;Plaas : ;hyIdie . The - biggpSL single' ftictor ^ 


BQiiuKuHAM is to boy 
; Improved. V-ftlr seiyW 
ToBdoa’sHeathrow, sg .. 


idem of lAxA, us Sara »g«mai;mTtfdoiL cuSZ 

-STJ& CMi -*8 


Mr. William MoUoy, in a mes-^^ ^ 19 ewer its airline-members have lost 

sags to. his North Ealing con- ^rhneB through thrcOouog. Sl^bo. in 1974-75^ ^of whidi 
fititUents,' denounod SirKeith's vinter hot a«3f. M*faW4«eent SSOOm. is the ^ortf^ between 
reported comments at a week- rise* hi fuel an other coitfif bnt rasing fuel costs and increases 
end conference in Oxford that other coat -teBsises. in air fares already mtrOduMd. 

pnblic sector housing should be pipeline. The rise *n * JMhDito eon- 

confined to providing for the The dearer Ares the turned 

elderly and the diBabledL^ . airline* over untU April l. w6fir over wbat the airlines ran re- 
■ . ' TV?, , I further ti*es of tTto cover through fare Increases. 

I find this a valear anil jvnioit 1 1 fi»>i Kills - will ruu> 


Civil -. Aviation Am* 
approvaL 

• From Nevemher 1 

will be three BMa dep; 
m both directUna dai 
addition to the current 
BA daily retain service. 

The mam benefit win 
improve connections 


-rfindthisa vulgar and cruel f«r ftTel MU jgS* — J-j- » 

policy. What he <5 really advent- } increases beine. cUaaiiaaMlb^ furAer this winter, especially. 

lug are ghetto es to be filled only j ♦>,« aiwiinea at a If OPEC puls up crude nil prices h 

by the old and the crippled- h2£Z‘ £ its forfhcom&g Vienna, talks. worfd w ^ d “ tiwMi - ® 

T>ohey of x crippled “ <£5S?'«S%l!33ttSSPf If other general, inflafionaiy ^2S? 

OMnd, he said. Nice and Cannes lai» Increases are takenmto account. 

Mr. Molloy asked; -Does Sir month and into October. . i." 1 -, such as pay. en route navigation ■ *0 Rtathn*. 

Keith really want a. situation I The November ; rises, how- barges and landing fe^_^e - . 
where one can look -at a map and lever, range up to 10-pfer bent airlines . revenues collectively * “JO tL, 0 *!!” 835 *. 1 

see. what categoty of people live I on European routes, 7$. percent Tiin behind the ifee ib costs. SLi.iwSi, ^gL.*? J 

where?" ion Middle East and: AJrkaivfi » probab^therefore. that Cenfre cfc 

• - • ~= y^~***? T* djg existing $S00m. gap is widen- Birmingham Airport. 

. . . , ing and it is the need-to correct Mr. Michael Bfehap, 

' ' — - ■ - — “ ' T aging director of B3HA 

the airline expects m 
than 50,690 passengers 
first year. The airline « 
50-seat Dart Herald 
prep airliners for the fll 


‘Slower and surer’ call 
to oil companies 


this situation that obliges the 
airlines to seek dearer fares, 
even though they realise that this 
may depress traffic growth and 
delay recovery from the* current 
air transport recession. 


BY ADRIAN HAMILTON 


THE LIST OF APPLICATIONS WILL BE OPENED AND CLO* 
"EVEN. TAKING Into account shore production .make- : eom- THURSDAY. 25th SEPTEMBER 1975 

cost inflation and the impact- of panies more cautious about com- 

deiays on the rate of- return in mttting themselves to Invest- ? . " ■ ' • “ 

an offshore oil project, oQ com- ment until fields are fUDyrde- _ . . 

panies are still better advised to lineated. . • Q nnp pnnf TkhA\IIDV vlftl 

withhold firm development plans This in turn could cause'tfce JiC I uClIi A flCAOUfl I U I U( 
until they have fullv proved, a tead um^ between, diswroiy . r . ‘ 

field according to a U.K. consult- and development ia'tbe North * . • 1070 

ancy group. - Sea to be permaneiiar^ length- - I ml f 0 

Speaking at the Society of ened. V^7 • 1 w 

SsSW O ISSUE OF £400,000,000 ST £95.00 PER CD 

Gaffney ®nd Mr. f. cox or duemg fields using tanker tran- 

I -Gaffney Cline" and Associates pon. t-athHY rfam - if "** — — T** — r 

operating costs can he kept to • • - IVaWe in full on Application 

factor -in any profit calculation less than S3 a barrel. - - . . . , . „ - . , 

of an offshore ,fipld might be less The condudon again reflects a Interest payable half-yearly on 15th March and 15th Septan! 

thtt of a delay In Starting, pro- trend in the North Sea towards tw* swc* «> o» iwes&wwt'joaiiifir itiimr Part -it oi the fh*i schr& 
auction than in experiencing a favouring tanker over 'pipeline Tnsox tnrcatsnmtt Act isa. Avottcantm has been made to use 
shortfall on production expecta- transport, except In' cases where stock EKllB *» ^ tue Stock a> t* admitted to the om ci L«t 

tions. , . the field ia very large; or dose the governor and company op the bank or englakd are ■ 

The conclusions of the detailed to an existing pipeline with to raccivareppUeanoni'Cor tua above smet 
risk analysis calculated by the spare capacity at low Cost *•' principal oi and lrntraai on ihe Slock wffi Be ■ Charge on the Natioi 

consultancy run counter to the ^ « nn<^dav seminar' nn rvna - w,u ' l?nw * “ w United kuibiobi. 

generally accepted View Of off- arifri. •■nw stock win be repaid at par oti aili March 1978 

sharp dpvpkioment and mav ex- researc ^ l , ? t0 effecte of wnds. The Stock will he reasterod at Um.BaDk oi Enciand or at the East a 
shore fl^e^ment, anamay ex waves and currents OnoffShore BeHast. and wm no tnustersfaie. in munipiM at one now penny, hr hao 
plain the slowing m new North 0 || and gafl structures -iS' being wnuiut in -accordance With the Stock Transfer Act UfiS. Transfers win b 
Sea projects. heW to-day at lie National «»«»■ 

Although the Government is phrsicai Laboratory. Glasebrook oaaest win be payable hav-marir on i*h March and isth September, 

putting the main emphasis on -Hfall Tedtiinaton. AfiddleseX. — pawwot win he ntte OH isth March ists at U» rate of 44.85 per cbb or i 

fflSaitoii negXJfJcto? w' ESSJZSt SLi 

in North Sea development, and present and protoote dfecusrionon m this turn and the lntercat payable thereon *oi be exempt tna , 

has commissloneo a study, Mr. progress to -research supported by Khwdom taxation, present or tutnre, m ten* u st >s shown that the 

Gaffney's and Mr.’ Cox’s paper the Department of Xnergy^ .Off- Mneflaai ownenCdp of pgrama who are nottfcer domiciled nor ardlnardr z 
suggests the economics of off- shore Energy Technology Board. *** united <* tM Britain and Northern Ireland. 

^ - Further, the Interest payable on Stock of this issue will be exemne tte 

. — — . _. T . -r- — - — 1 " ,r ^ Kingdom Income tax. present or future, no long as tt is shown that the 8 

' ' the beneficial ownersMp of persons who are oot ordmarfir resldem fit t 

D AAAWfl 1 /ill AX/Vll nlfnW Wnsdorn oi Great Britain and Northern Ireland. 

rVCCUJTCI JL^tU wws « ox prneoi OS paragraphs, persons are mi ontaarll 

A.XVV'L/a * ■ v vioiaaw*iiy*»# • to the United Kingdom if they are KSarded as not ordinarily resMem for Uu 

O T VVDICn Oil* Applications far exemption from United Khisdom Income tax should lw> 

dl TV Vli3i.l JL Mil. •- :< I juch farm as may be required by the Commissioners of Miami Rcvei 

-■ i • appropriate forms may be obtained from the inspector of Foreign Divides 

BUYERS are expected to place more buyer? from -abroad, lead- Rerep n*. Lynwood Road. Thames Pimm. Surrey, kt? odp. 

orders for £3m. worth of craft lng to an increase Is the export These exemptions wai not enotit. a person to claim repayment of tax delta 

eoods and textiles made in "Wales oi Welsh craft goods.” ' tattrwt mka tte datm to such repayment is made within m nuo umh 

Pft'artiSSri riTr ^The main emp^i. mlorUlea UKtt Jff.l 

at Llandrindod Wells. Powys, will be on new ranges of • pure wKMnjrtx years from the date on which the interest » payable, in addli 
which opens next month. ‘ new wool cloth for clothing and **■ w cmnw 

A record 1M exhibitors, are rDratohing. the X gSA.? STtAgS S55 g & 1 

taking part in the fair, which is Welsh woDlmark label. of any law. present or future, ot the umwd KJncdom directed to i 

sponsored by the Welsh Weavers’ . ^ ■ — ^ p tf* 0I ? <5 « onunariiy resMr 

Z > j • , . , . ... _ . . United toB B Oam , and, in particular, the Interest will not be exempt from In 

Association and wWch this year VTjpJ^Ar miCCOC *** «»«* nrovwon. c falls to be treated far the bdrpne of fa 

incorporates the Welsh Crofts IVIluISlCr llllNSta M income of any perron rendem or ordinarily resident hi fa 

Trade Association whose separate . - jo • ' • . 

*l!£!^%SK^5r&M road inspection SSSSfauvfs szrvXJ&^.Xi!&g: ss 

ih^Wn S ,h"^d^SiSu2d MR. BARRY JONES Under- Z a &’& ^TSVtTulSr Xm'Stl'r'io SSff 

were worth an estimated £2m. Secretary. Welsh Office, stayed to respect of stoc* hHmk 

Tbo fair's craft ««ioll has bean away from un official inspection WSLLi 
extended to accommodate the of a new road in North Wales duoue. 

wire range of goods now. being yesterday because • of a local utten of anotment may be spin mto denomiaattonc ot multiples at a> 

Z B J d wsL by wortai ° ps *" oTrr e i.« to w m ' M * k 

“The respnnre has been so i S ^A'ZSA" 

great that not all the craftsmen Gwynedd County Council stod;i]a«o<i u> acebrdaoce with tho.twms of ^ d 

who wanted to take part could decided to place the Welsh name s per cam Treaty s»dc. m »b^ SSi^ti? £ m 

be accommodated,” said Mr. John for Barmouth above the English 1 rewme oaiaaces ror tne paymsat of uk lnieres 

Cleal, the organiser. “Every name on a new two-mile stretch ,? *2 f*. *** °° «*•. ? 

square foot of space has been of roaflL between Dolgellau and haS^awlS St ^SSuri 

taken, Trawsfynydd. ■ dm DO ISth March to?? on hohUnss of ih« , 'B" Stock. WUh d 

“The fair has grown into One . Mr. Jones emphasised that the ,B ?* «“■ 

of the. biggest exhibitions -of Its dOcfcton.on blllugual signs was 

kind m the country and this reached entirely on road safety Prt**cu«« im lapgUmtao terms md^ be otoaimd « me Bank of Ensh 
year we are expecting to sec grounds. taaea. wauwa street. London, bcam baa, or at any or an# brancbesT 

: — — ? '"Sril P 0 - Box 13 - Place. Balfut. I 

I ^^^J2rfl t S S h^.^?■VfB.’5 0 K Ra L 6 ■ EC2fi ban; or at a nr 

A . J V - fl A 4 *A AAA J * Tbc.SiacF Erthance In tfte United Kingdom 


9 per cent TREASURY STOI 
1978 

ISSUE OF £400,000,000 AT £95.00 PER CD 

- Payable in full on Application 
Interest payable half-yearly on 15th March and 15th Septan! 


Record 140 exhibitors 
at Welsh Fair 


Another £250,000 wanted 
for Scottish Daily News 

BY CHRIS SAUR, SCOTTISH CORRESPONDENT IN GLASGOW 


BASK OF ENGLAND 
tattoos 

19th September 1975 . 


THIS FORM MAY BE USED 


MR. ROBERT MAXWELL, chief period of revenue uncertainty, 
executive 0 / the four-month-old We may never need the money,’' 

Scottish Daily News, confirmed said Mr. Maxwell, 
yesterday that proposals are _ “ Scottish Office Ministers were 
being discussed with the Govern- being informed of the paper's 
ment concerning the provision of effort to raise this money he said 
a further £250,000 to aseisi the simply because the Government ^$1 V* APPLICATIONS WILL BE OPENED- AT 10 a.m 
workers’ co-operative- was the company’s largest lender THURSDAY. 25rh SEPTEMBER 1975 AND WILL BE CLOSED ON 

Mr. Maxwell, Who stressed that —it made a £1.2m. loan to the ” "" SAME DAT 

the Government was not being co-operative when it was 

asked’ to provide additional launched by former Beaverbrook : 9 OGT Cent Treasure ^«-nrlr IOTA 

finance itself, again denied that newspaper employees in May. * iicoaurjr PLOvK, ly/O 

the company was faced with any This was done despite the con- . \ ISSUE OF £4DflUftO HAO AT PQfin/l pep PCirr 
cash crisis. “We; are meeting elusion of Departmem of - : • - r WViWWfWIU fll tSiUO PtB Ctifl 

all our hills as they fail due and Industry assessors that (he • • " K 

have a high six-figure balance project was. not viable. . to THE GOVERNOR AND company of tnc da*.*- rve cun 

¥«■ whloh to sustaio the paper Mr. Maxell added that tt *as Z „ COMPANY OF THE BANK OF ENGL 

through its early operational — b latently 'untrue H that the roonarf.roo to allot » ma/ro to acroraanrc «-mi . u>e tonw of ito am 
losses/’ be claimed.^ Scottish Office entertained any . . ' p ■ ■ . - ■ 

A minimum of £250.000 was reservation about the project ««u4 »&• swwoaw »ts ol 4v ■...■■ 

being sought said Mr. .Maxwell, because of his own close Involve- 
who is also chairman of. ment in its management 

Pergamon PreM. The paper Mr. Maxwell said that legal ■-■-.- 7 - 1 ;-; — — romxis. « 

required “ additional reserve action had been taken to prevent ^ “» « sOmiset to ron» « < 

capital " of that order because it the Beaverbroi* SwISS ^ AW*, ta ■« to ™/« p« « 

was unable to forecast with any group (which has a £725,000 n* «oa of hi.., tmizuc a* «««» ^ 

accuracy what its total income stake in the enterprise) Croat m (****& e»cM far cforr sun ot tii B *™i 

from advertising would be during freezing the newspaper s entire' 1 i . . . , ; . * ! 

the next six months bank account up to the sum of iwSw^Sa *5 m£ SiSS^J^R 801 *** »*■ SfW 

“ We are taking prudent steps £59,680, ' representing a VAT "riKew 0 * «ar penonti rm»i '&0 aoMTn^ntitg^ * ppHo * lUl 
to see us over the next six-month refund both companies claim. ^^snHetnbw. im. ' ’ signatusb '• ’ ’ 


motxu. < 
roanct < 


to see us over the next six-month refund both companies claim. 


Indexation -blocked by State’ 


A STUDY on . indexation -, and economists 
Inflation -has found . that the analysts. 


■ and 

Professors 


business 

Bryan 


SMALL 

Seoul 

Owner 


TAX loss Comcnne- I* u>« pfocess has not been adopted ““chMter, E. 

ffl- te of Bats! - 


»i*««pawi! sn instrument of public «unto^ , 

inflatiop policy due to the Professor Parkin say* thW , 


FL8A85 USB BLOCK LETTERS 


\SUTOWSR AND DBSIONATION 
ttR/MR&WBS OR TITLE .... 

FIRST ff AMEtSr IN FtJIi 

ADDRESS J8 




PLANT AND 
MACHINEDY 


permit the wideapread use of beneficiaries of Inflation fo * 
indexation either hi the public non-indexed economy.** Gove™ 
domain or in private industry, ment would, conversely be one 
This is in spite of the belief that of the major losers from 
“Indexation cm help -to reduce introduction of indexation it 
<s eurtMfc ir N»i I substantially the social is not Surprising, therefore th»t 

ras SwSte Md: economic the Goveramen! la ^T B S 


gyairt senTfrsiTaima —l L a ^F ris hT b ^ : ^ 2 . 

sssss, -“.u as? — r. 

street. EC4P 4HY. ^orai'iion Ooircof epSasi- inflation causes.*’ duction of indexation,*’ e « ttE^adiiudjjft c«m«Do note js hwo^ ^ ^ rettwnm ttvM\ 

start a w E xvonT.iMvagT Agemra . 5S£K tm 5*i! Tbe study. Indexation and fnd&rnlton om j luflnt-,/^ ..nwag. ” « Pgyy ”? a J . w tho RenabUc o» rrefatf. «» Afipm J ' 

Bass* .• blp- f - po - : l aflatlon . **"»*** * a 

EXPERJ5HCED Mggw mg w CMgHj. "f , 30 iL fVL 1 '** rifaaimnn& *£1"* Business Enterprise Division of .prises Dtouion of th P -wo , praedsifla soilcinrs to tap u sited ngsM^fa etwnwl isrtw* 

jlwtino . N isffij lor an fi Smixii . ool#lv anS i S O. Jocvs To^1j*'S 5*1** lh» Klninraal Tiirrat h.il; boj-.fi ' PinAMAinl **** - - « a is _ UiP- . - of- Uidi '.UtjtoHirf Anmre >■ «n 


visiting Nlfjcrj (or October and Swift . 
Africa far November, willing 10 under.) 

tabs marketing enou.'.ej or wmraiTSiona . 

contract. Box C.6B26. Financial Tirr*«. { 

in ifirnrin iftto I lilif my J , 


-onti.ZSr t***?**? raflation publwhed by the published bit Buakigh* FniZr' 

■?»id 30 ft top hit qjfaSiJSS: Business Enterprise Division of . prises Dnuioti ”oi the 

SSS^refe 0l E75.o s oo Tb "bbt* Jri« *2 n * nci \ l "Huieslus boca .* futoucwl Tfmte. 10 Boi Court 
SSroSSLofif .W® “ rt&j undertaken for the Economists Fleet Street . London EcJa 

Ctaerffi «**■ ozv “ 7 Advisory Group by three 3H U Price £5 a J - 


ji- 

JrjO 




** ****** 

T«xnar*E « KiaSdoin. W Cta® 

• BlMftritrMf offlliff. tta ftgiitlic at treiaatf ntHIWItr. 
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and do somethind about it 
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Productivity is a subject 
that's been talked into the ground. 
And yet you only have to mention 
industry or the state of the nation 
and someone still chirps up with 
productivity. 

So if s with some pride we 
can say we've done more than 
talk. 

By developing a radically 
different type of duplicator, we've 
signif icantly increased the 
productivity of a print-room. 

Ifs called the Xerox 9200 
Duplicating System. 

In test runs, ifs pushed up 
productivity by 30%. And in the 
right environment, that figure 
could be even higher. 

The key to the Xerox 9200 
and the reason ifs so productive, 
is its flexibility. 

It will not only work at the 
rate of 7,200 prints an hour on a 
straight run, but with the 
Automatic Feed and Collator, will 
prod uce twenty copies of a ten 
page report in under two minutes. 

And despite its high speed, it 


still 


, sAB *' ' 


Nevertheless, ifsnot a system that will suit everyone. Only a company with enough 
of the right kind of work will want it. 

But for those people it could make 


_ . & 
+ri> 


a big difference 




You can 


right now. Ri 



The new Xerox 9200 Duplicating System. 

The dffference between talking about productivity and achieving it 


TmXB>mBTOD> « i.C«l N< BSv»W^ev»^ 




RANKXKOX 

Helps you da what you da better. 
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| EDITED DY ARTHUR DENNETT AND TED SCHOETERS 
; ® COMMUNICATIONS T_ *~ ' ~ 

Trials date for Viewdata stops them 

| SSJKEsi " g in their 

I r n ,^ =t u“ d ^f ph !' mDne ” c wra/if-asH” tr >"» "*u* , 


data net . 

tons i ^ ' “*7"***'* 

ortne European communications T •" t ’ V 
network which win ultimately 1 I ) PnAI/'ri 
carry vast volumes of. data from V ^ vUQICC 
one country to aonthm-gra pkii _ 


■ — — walk UUU 2 

one country to, another-are still - 
awaited.;,' . y,'f 

C J% B ® u f anet implementation * 

ftiTlnV MmaH Atif kn «u - .1 m, 


“*»» 'data H 

xawttfa- , .fo;P.lftvide ^--company, selected two syttemi ;;.k: 

^^metfono ft? iffi** 1 * techs!- for benchmark testiiff— one ^ •_ 

imp^ which ** beUeved toTie. TBKTS • - .. V . - - , 

tte ^ pS^^^-Ww-own: Some 17 . 000 - records .weni :^ v *; -,\ QD ,, • * ** * 

uic nnai proposal emerge; extracted from a current life * r . .. VH . - /y 

PIT ,4, - /T • " e f NATJONAU ' n\ 

v w choice, ssss cpNsrRucTifiC (>' 

- P . : V *" v this data, and the results, from OCDV/ipd l ?i'l ~ . v i 

riT. - ' the two systems were compared. •rv^WI/IP'r. I • «= « T 

Adabas proved simple to :usej :. 

rnrni n ri neAm' /} a«I enWiT^ 


Implementation . A M **T®r iwv.C Adabas proved simple to :usej*.. 
lamte' fw 6 * S? 1 ]* 7 U*® Nether- COMMERCIAL Union Assurant data compression provided snb* 71 ^ 
aSStS r °SXv J ^ l ^ ata ' has b«en Company has chbs^ thejffiw stantial savings in disc space, and 4 

>j . -vn S10 ----- , WUI na ve oeen won h» Bw.i vxxwi » rtrj„ J. Jt u understood, data; base management'wSSf ^ ‘its flexibility was . demonstrated * . ■.•-*««.- 

jj obtain broadcast alpha-numeric ^•JL “Li?!? ® rout ®. as rt Tactico^fo^proScing^St tt VJ “ L put aft6r !v the ease with which ad hoc TJfl nTn , jw , 

} information on their screens by , wepe - Jf'SfiJS 6 data bas ®* ask ' claims to be thesmSLrt filly +*• ' tftteEEr l S ni ^ eftts software;, changes were made to- the stray jQM®V ffalf/ 

f into an. appro*. tfafy S go MS SP2T “ "«*»** mttSSSlltS tTaCKS & ^ “* "****.« tt» 

S 2K5!.*gBP J c |igqg ! ^ wrt&’teftnialoiL TOW radio m the world. BaLFmm 'V ■ ' ’ S** 1 ® ,rt S|L«i^255S nm ^.Awttg'ChlXf 'fff 

l ; Post Office^hi^ C iSLi2?* *£• Teletext, on.the other hand has p i!S rid t s an infan tryman 5JS2® Jeatty Power Con- JL^ 6 many PTT organisations system vns that the jnticipated ^f*W- vl}!-* 

1! pilot trials nf it* n^T^nn to ft3nsmit all its available <£ 4 .°° channel set within |£2j Dn 5“ d British Industrial ^bicb will be involved. • 158 a t 'fflhdpl .overall -cost of using the system V v. /.. ,; 

i W0rt*Sd information sequentially, so that the ^ *® 47 MHz frequency ^Turoer- and Newall + . a ?®^ andata recommendations GwnDuteT e rSSf l ^?!i3 Jnjon w «s sign ificantiy lower than .C.i- 

! datiLwiU \S!!uf t uSSL^SS‘ tte r meDU ” either has^ ^to^ be ^ h ® can hold easily ij *? ^'explore the manu- system should be based s«Iv ' Ceatpe * ^feeaf<.fbr competitive systems- .when ‘VM1I Vi V-L6 ;.'^ 

i involving , - 111 January 1976. restricted or the viewer mieht hi® hand,, or tuck into the _ design, marketing and the Mitra ' minicomputers p n vi!j~__ ‘. • • •■ ' -‘i'.- *••■.: ■ considered- over the full peripd r Hn5RATTF,Tr ^4~_ 

‘ ; mformation b ^?ppSJre Pment 5?T e 9 t0 J"* 311 “acceptable P° cket of his combat jacket fe^^SSSi^ uraa f o*™aW e hy<i e iSP,, 1 ® 1* ^hayft^6een Model^ SSAastSeSxSml!? ^ covered hy present .plans, awrd-' a 16 «■ 

Pnmno x time for his data. Power output from the tra ns- T ehlcIe arrester beds. Put. on- .one side «o that the' Union recomis^ ^o^^^ 131 to Cormnerciai Umon. . and.Btrattam 
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paid. There will tar ea Aaraetfor spWkw UBwi tf JU te N—k . . 
ne Stock Curufirate yrUl be despaielwd nr ordinary post at tke risk of ttc 
«_hnldrnsi ultboul further icqoest on ink Manb, ** -to Af : find-named 
hnU« !» k!r w mi- Uiih - I uUmu tr IWf ww i ttHi* TOimtTT 1<T7K 


Mr. IV. S, C - Rjchart«. 3-: a 
rrsiiii of hi.s incroifainu ret.pansi- 
hiinics as *:ruun hdaiice director 
of -V M, Roihwlijlti. wd Sunr^ has 
resigned from the Board or 
Rothschild lxvrstment 
TRUST. 

H* remains chairman nf lh* 
Ensioek Engineer*>? proup of 

companies, wholly -owned «ub- 
sidianes of BolhscliiJU Investmeni 
Thisi. 

*■ 

Mr. Roy K. J. Roberts has been 
appointed a director of GUEST. 
KEE\ AND NETllJiFUtDS. He 

»*> chairman nf GKN ftnaineerini: 
and of GKN UuRdinu Supply 
aitil Sen ices anti a director of 

Gui?>i Keen aiul .\cllk‘ folds 
il-K.l. 

* 

Mr. s. K. CreiKbtun. director 
of finance. THORN LKiHTINii 
ba.< bern apponilnJ iHwlor res- 
iinnsible for qr^ani^ation . and 
administration. , Mr. Clhc . S. 
Boucher. rcceDilv finance direc- 
tor of Che Gas Division Of Thorn 
Domestic Appliances, wdl rejoin 
the iitthtina division as director 
of finance from October 1. 

¥ 

Mr. Kcnnelh GorrtxL, has been 
appmnreU financial director 
< designate) at AIRKIX 

PRODUCTS and Mr. Reynold 
Radford, company secretary. Mr. 
C.orrod joins Air fix from Cooper 
Ly brand Management Con- 
sultants, where he was senior 
eon-tullant for 3: vears. Sir. Rad- 
ford came to Airflv from Burton 
Sheen, of Dorking, Surrey, where 
He was company secretary for 
ion years. 

4* 

Mr. J. M. Cameron ha-f been 
appointed a director of ELLER- 
MA\* LINES. 

■k ' 

- Mr. John Cain -has .been 
appointed deputy regional com- 
miksiorrer for ■ NATIONAL 
I SAVINGS for the South Eastern ■ 
Region in succession „ to Hr. 
Denis Keflaway. who as already 
1 reported, ho* been -transferred to 
i National Savings Committee head- 
quarters in London. Mr. Cain, 
who conies from Gwent, has been 
district commissioner in South 
Wales for the last ton years. 


activities. - Mr. William Pybus. , 
chairman of A AH, has been 
appointed chairman on the retire- 
ment of Mr. Norman Carr, who 
remains a director, Mr. Charles 
Howard, director, general inter- 
national of ihp National Coal 
Board, has been appointed deputy 
chairman of ICF.to emphasise the 
NCB's support of lCTs develop- 
meoi and the overseas interests ■ 
nr the British coal industry. Mr; 
dive Hard castle has been - 

appoinledr to the 1CK Bnard tu 
represent the Commercial Union’s 
imcresi in tin- company. 

• * 

Mr. II, de 3 . Iausoh Johnston 
has relinquished (he pnaliiun of 
chairman of BOOK CENTRE to 
enable him to concentrate cm the . 
worldwide interests uf the Pitman 
group of companies. Mr. Gordon . 
II. Slngletop, a director of Pitman, 
has been appointed chairman of 
Book Centre. 

★ 

Mr. J. J. Marshall has been 
nppointed nunacinc director uf 
t:. M. CHUR CHOUSE LIMITED, 
the Ever Ready Lighting Division. 


The Federative Republic of Brazil 


Managed by 


Bank of America 


Dow Banking Corporation 
National Bank of North America 


Bishops International Bank Limited 
Iran Overseas Investment Bank Limited 


Ultrafm International Corporation 


Initiated by 


UhraSii International Corporation 


Trovidedby 


Banco Real S.A. (Grand Cayman Branch) Bank of America Bank Melli Iran 

(Nassau, Bahamas Branch 1 

Banque de Paris et des Pays-Bas (Paris) Bishops International Bank Limited 

Bow Banking Corporation First National Bank of Minneapolis 

Iran Overseas In vestmentBankLimited KredietbankS.A-Luxembourgeoise Midland Bank Limited 
National Bank of North America UBAF Limited (London) Union Commerce Bank 

< Navcui, Branch i > 

Wozchod Commercial Bank Lid. Yamaichi International (Nederland) N.\f 


Mr. David Ward Junes has left 
the .THOMAS .IOURDAN GROUP, 
having resigned his directorships. 
The function of chief exivutive 
is being performed by Mr. Archie 
McNair, the chairman. 


Mr. Patrick Edge-P«niagion fi.-<s 
been appointed a ' part-lime 
d i reel or of TILBURY CONTR.\CT- 
1NG GROUP. 

★ 

Mr. C. M. Lowe has been 
appointed a -director of 
NORLAND AND CO. as from 
October 1. when Mr. V. 3 . Higgs 
retires from full-time cxeeutive 
duties. Mr. Lowe will be known 
as ihe trade director. 


National Bank of North America 

< Navcui, Bafc Bru:uh i 

Wozchod Commercial Bank Lid. 


Bank f iir Kredi t und Anssenhandel A.G. 
Ibero-Amerika Bank 


Exchange National Bank of Chicago 


tonSml bJnkrn 
r ■"far**its. tftrfr, 
ntfm^wUI. Ml,. 
JB' naitarwrtaliiff 






jiorM holder at his/her redmrai oddnu. If between Fgtonanr. 1976 
1 3rd March. 135ft ibr ABoniMR Letter W lod*wf *l «hc officn,^ tta. City 
uorer. The Councfi tfooco. ComXry. CV1 5RQ. with to lo dgin g ofienTs name 
address mserti-d in the spa*-* nrovnled at the font - of. page V the Stuci 
flear* um he dwp^icbed to rfae Iwtem* apent on Iflib MarcO, 1878. oftor wfalcb 
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f » %. fife J he I srorRItroSers on Bflonnenes mai***..|o n^oicf ,Bf. 3Bj)Ik:«5orp >7)c40q|. tftrfr. 
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rtf! be' Mid’m rtwert of on aopGurion. wlurii; ortaes ourbf ai‘ OBderaTtalng 
-utjT.en*. • . ' . •...'. ' ■. • 

. STATISTICS.— Relating fo thi City nr C*jv*-but:— 

• poiwiarBo* se enumaied br the Rmstror-Cepera) 1*7* : 33SJ0H 

RUrable rail**. Jst ApnI. I»Jj .. . - ..... A ‘ M1.T3I.S6S 

. Product of rate of IP hi die £. irs-78 lewinwtod*!... 503.*-« 

n-ncral rsle la H»*» t lerled . ■. T8p 

. V-t Jimii ,d*J)r aarstairtine. 01st Marcb. 190 L.-.V-— ,Lm-' £J3JStJC9 

Animal provhlon For T*rden»mKm of debt. >075-78 Aesthnaxedi ... f5.74D.000 

ruscdMK ami amUlcattoa farm* cmM ofawbied from;— 

BARCLAYS BANK (LONDON AND INTdtKATtOKAU LIMITED. Tiew 
rstaes De«nrmt»w. P.D. Box lit. ‘J. l^ndon.Wull BnSdirres. London Well. 
UmdoB. EC3P .SBU ioA .Drindpal branches nf Barclays Batt Limit* d. 
R. NIVISON ft CO- 75. Airntn Ft rsrs. London. BC 7K SJB. - 
MURRAY & CO- Beaufort Bouse. »M*. "S-iwhon SlreeL BU mln g fa q p * 

K IPS. 

THE CITY TREASURER. The Consul Boose. Cpvemrr. CV1 5R0- 

By Ordrr of the Cooncll. 

• J. BE5SERMAX. C9«w Scrreft tm. 

A. MORTON. Otu Treasurer. 
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Jst of AwllmiMs will oeea af U ajn. on TMiifw, Bt September. BS 
and dm at any thus thereafter «t th* same Slay. 
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City of Coventry Council 13-| per cent. 
Redeemable Stock 19$0 


Mr. Robert D. Shelton has been 
appointed viro-prestdent for 
Eastern Hemisphere marketing nf 
PROCON INC- TOP'S inter- 
national engineering construction 
subsidiary. Mr. Shelton conies 
from Procon headquarters in Des 
Plaines. Illinois, where he had 
been vice-president for market- 
ing development since early 1973. 

' * 

A ' new planning group for 
corporate - development and 
marketing policy has been formed 
within SlAR-SKOGCELL. Head 
of the department will be Mr. 
Claes G. HafL Other members will 
be Erik SylL director of corporate 
pJaqninJr, . aqd. Peter Lfedstcdt, 
monager, tonjj. - range market ! 
planning. The changes are effec- 
tive .from January 1 next. 

Thd following ' have been 
appointed Ur the Board of ACTION 
TOR J^tOFTT, the consorcum of 
independent specialist consultan- 
cies: Mr. Andrew Bainhridge. 
a director . of Grarton Public 
Relations^ Mr. Rlehard J. Bfgda. 
a partner in Richard J.-Bigda and 
Associates \ of T uha. Oklahoma. 
Mr. Alan Go Thompson, managing 
director of Productivity Consulting j 
Services (Edinburgh). . 

• -V ■ • j 

^Ir. . Peter Shore. Secretary of 
fhate for Trade, has appointed Sir 1 
Henry Phillips a -member of the 
Civil'. Aviation Authority from 
November l in succe^ion to Mr. 
Norton. Morlip g . a ir Henry is a 
director' of SEFTDA Investmenl 
Company. 

; The Minister has appointed two 
Wir members of the ENGLISH 
TOURIST BOARDS: Sir l^u Slier- 


Mr. K. S. Wb Rehouse has been 
appointed to The Board of the 
INTERNATIONAL COMBUSTION 
DIVISION of CLARICE CHAP- 
MAN. of Derby, becoming divi- 
sional director of the Water Tube 
Boilers Unit Previously he was 
head of -sales and marketing fur 
Water Tube Boilers. 

BRADSTOCK. BLUNT - .VXD 
THUMPSON (LITE AND PEN- 
SIONS) has appointed Mr. B. F. 
Howard a director of the com- 
pany. 


RoyWest Banking Corporation Limited 


Moscow Narodnv Bank Limited 
Seattle-First National Bank (Switzerland) Zurich 


Agent Bank 


National Bank of North America 


What kind (rf 




Issue of £10.000,000 at £99.50 per cent. 


Joan for two years and . Mrs. Anne 
Tales for three years. Sir Lou is 
cjhainnan of the London Boroughs 
Association and Mrs. Yates is 
leader of the Conservative Group 
on v NottJnghnrn County Council. 

* 

-. Tlr- Peter Harris, of Knares- 
bdrotigh. Yorkshire, has been 
ektied president of ■ the 
WSTTTUTE OP QUARRYING for 
.1*75-76. 

■ * 

Mr. Fred Muller. Secrelary or 
STaje for Education and Science 
has raade the fntlnwmg appoinj- 
niera* in the MEDICAL 
RESEARCH COUNCIL from 
October t; Professor A. J. Buller 
(Professor of Physiology. 
Dnfversirv of Bn«noll: Professor 
A- P. M. Forrest (Regius Professor 
or Oinical Surgery. University of 
SSinburch); Dr. ft. Kay (Vice- 
Chancellor. -University of Exeter) 
end. Or. Cicely M. S. Saunders 
CWbdicel Director. St. ChrLsto- 
Pher’s- Rejoice. Sydenham) On 
Ihe same date Sir John Gray, the 
Present Secrelary of the Council, 
wilt berome deputy chairman nf 
thft Council. Dr. 3 . P. Bull. Dr. 
p,;G Davey and -Professor R. B. 
WeJhouni have retired on comple- 
tion- of their- nonruH periods of 
service, 

+ 

■."Mr. AL irf. Maetood-Smftb has 
been appointed managing direcior 
of; NORTH SEA SELECTION 
COMPANY, a subsidiary of Selec- 
lion Trust 

_ fr. 

j WmttONTGVENTA L FIDELS, 
the ’ international coal iradittg 
and.. development company, has 

strengthened Its Board and ii$ 
mreffibldinK in order to expand 
.more rapidly its international 
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Wn declare ihai I am cot- no one of ns H resident ~ofat*l<U the Scheduled 
nnes! vnthm tlv me a runs of ihe Evcbanae .Coalrol Act 1947. and that I.*wb 
not he acanlnna ihr siork on behalf of. or as MmiBcofsi of. any omodfal 
nr oai&ide those Territories 
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PLEASE USE BLOCK LETTERS _ 

wAcatMw mwt be ' far m mUm* or £U» SMck-or bt makWe* #f XUS rot 
rellcalloiH v to am Suck. ^ ' 

oner opoBsmihm man fa sofa in frcCMfiaao wkfi <fa foBowtar •**»:- . 
.wBcbUm atom OSB0 Stoefc' and iwt axmedhifl SJM Stock in msltWa* of 
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arilcotfm rime* VMM Stock fit «wttW» of JRSW. - . ; 
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lebned in Appendix t-lo NoHrr ECU.. ' 
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[will be forwarded br float to fee coone, ettber by Loner of ABotmedL earner 
tarn of DcsodL -I... . _ 1. _ 
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There’s one way of finding out. 

. Make no jxovislon for her through life assurance. And then die. : 

Leave her tp earn the money to pay off the mortgage. To shoulder all the household 
. responsibilities that you look after right now. 

While she continues being mother to your children. 

That’s the hard way of finding out. : ; 

Now consider-the sensible alternative. 

It’s a special. Standard Life Family Protection Plan. And, believe us, it’s something 
every married man should think about seriously. 

Jt means tha your family is provided with a guaranteed sum ofjgoney to help them 
. through the first fwdfficult years if you should die. 

And can aisapbvi^ them with a regular yearly income— regularity is somethingyour 
lannly finances depend on. 

It' includes a farther sum winch you can convert to a savings poKcy. 

The monthly ^ payments cost about as much as your T.V. rental: Which, pound for pound 
and advantage for advantage, makes it very hard to turn your back on. 

Discuss it with your insurance adviser. 

' ■ Andinthemeantime— 
for your wife’s sake— . 
take goal care ofyourseE 


1825— 1975. 150 years of service. The largest British mutual life office. Head Office: 3 George Street, Edinburgh. 
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RECRUITMENT CONSULTANTS 

35 I\Jew .Broad Street, London EC2IV1 1I\JH 
Teh 01-5QQ 35BS orG1‘58S 3573 
Telex No,SB737A 


Mines 




CJA 


Scope to take charge of Cash Management Unit in twelve months 

CORPORATE TREASURY EXECUTIVE 


..... -AMouei 

! • f ' . .1 ;/ : '***®rpontted in the Republic of Sooth Afritix ^ V> “ . • .( 1 £ 

(4 "4 C4§^Price and ^fM^^Ms&^ea 

3L ^ 07 kms~Mr-R. f.M;emmer 


CENTRAL LONDON 


INTERNATIONAL ENERGY COMPANY — S MULTIBILLION SALES 


£ 10,000— £1 2,000 


JK* “* kJn l l * n aggressive individual who can carry autonoRiDU3>esponsibfliti« in the area of InternatioMl Corobri^ Ca<h 
J2E2T£ ■ e br «f ad specrrum of ^ ,3nmenr5 w j“ ‘"elude such areas as installing and updating cash 

analysing foreign exchange exposure and recommending nratection_ oroanicino rich fnrknirmn nman. --—I '.i-s-V. ^ SyStfemS. 


n^bgivlup r expressed h tat »««r it 


W tE """X European subsidiaries op regional Treasury matters such as letters of tredir ind central hint 

£"£ 27-15 

corporation or bank; some computer background will be helpful The Fob embrace* rwnrinuarinn 

position and entails a modicum of travel. The right applicant will earn In the £10 000-£12_DGO hnrbn WtK' ® ^ 0l - * management. 

Applications In strict confidence, under reference* CTE/ 3 M^ Customaf 5 r “ ,id f ™ 8 «. 


R 122 000 ?mounted to and final price defceriiiirritbns m 

year. After JSZLZE!? cSSSSs&JV the previous, rates, meanfthat.it doe* not 


Non mfolho 7L TWO 000 ID 7974. bim 

*m am “i 


account interest paym™* 0^^ u“£ ,n * ,n, °. net revenue w*-£32w*' 

incurred * tew of TmiW ?I.°?°V the Company average price of fS9W p,r.ftn; 6 FkSw£* 
off again^ “he ■ g*Sj! ^ H f ee ° ™ “^wncwtritw'a^ SS^ ® 
R2 179 000 Standing to tfi* cntlit 7 i& If® baJanC f K oF Notwithstanding the lower ^mniWrtimr r 
W W^rred^?^^^ • M slack dernier XSffSfffiffi 

r sentmg as « does lave**™-™ 1 ? serv “* repre ducer price Tor G.O.B 



A challenging appointment— opportunity to advance to wider responsibilities fa. the short term 


ducer Price 


OF PROPERTY DEPART1HERT 


* anting as it does :uZS5ZgZ£Z£ l u « r «?*“ 

| planned at" 

in prospect, the Board de* d^j^f ^ Th?*6Mt 27 September J 974 ahd remain* K.# 
interests of the Coni psn / W'DGiti» ** -.-.mi P, u ?. the. rsmalnder of the year ’ * th« -.a 

works and to" con^-^JJtiSSS’^SSrShSS for" payable rinc m " ‘ 

SSSf 1 'STSUP w projects J* ^ ™« W £aS5 ( 

rr 


CITY 


MAJOR BRITISH MERCHANT BANK 


£8,00&-£ 10,000 


required rn m'iir.'/ 'to the minimum . *' ^d Mlfei rjE.ri etarned blister and -electrolytic- rr 

TS^zSSPSKtstsss w 


We invite applications from candidates aged 34-44 (preferably qualified ARICS-ln«. ". ■ 

extensive experience in all aspects of property investment and devetepmem indudiw ha 

financing thereof. The brief is widely drawn, and cavers res oonsi E m litv 'far <4.» . m, u!rJ %?^!^i_* 5 ! pen , e ^ c * ] n< °f??n«smg the 


initiative and sound commercial judgment are vital. Salary negotiable £8£)00-£10 000 cowrfK«J!lJ ,im a ." igh level of autonomy. 

H%rXJ UPA -' ^ Kheme - ^ L - “h"«° 


CA MPBELLr JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED 
35 NEW BROAD STREET, LONDON EC2M 1NH. TEL. 01-SS8 3588 or 01-588 3576. TELEX: 887374 


required «TifiSLt w neiu^oowft:.,© the minimum ■ 1“ «** °t.rciumea Dijster and ^fectrohrti^iL . 

** full capacity 

taAsMiMhSi 1 ?* SSSsL'^.n**. On this of rite -kmc: pnceSenidfvd- i 

000 expended on rever7Ue » rt * company during the yeJ^jS 

I ^^^^"E the lower levels. arcurrent_copper,and anc prices. revS2' • 

cLZoTluT to the con- -g. 

postDonement”^™* f, t “ r 5- ne SOtia«d a one-year Pfrite. production commerK^d^doring thi 
Dumber 1974 to 31 ^ »l«.on a dm .tettTl basrs™?e Kin^ - 

totalling R2 396 0QQ wTjJS^ir^ ■'° an re P a y ments PfK"!* 1 S*®®WP4, uspful adtfitionai^^ui 
rlra-I'V* to ‘ Un rterf States ■ S tee I Overseas Oomhlned with rekehii.-fhjm- " 


tota fling R2 396 0£M (® an repayments oontrilyrtod. usgful additional 

SStoS* ^yfG&Svtm ' -Steel Overseas Combined with rekehiie- fhjm tKe Se^TSS 

^ and ^rfb-T^svaal Cdnsoli- centrates f recovered H X by^iS of l,!^ ' 
tSilSrSSS^ Notwithstand- concentrate flotation ■wKStt! uS 
iriw Sl di ^ m|Wo n of a stringent speciffcaaons). were responsible far^S'jS - 

W.fflKfi£a£ -SLSwwf? zzSL’v'z. 


RlKTPrirv ui a airingeni ' r — ncic mp 

.“ *7 programme, at ..the - mine, the Company’s ■ namely 3 per cent— of 
- *he -refiected in the jncome .^^*1 T‘ "■?*' 

With :» p i l ung * ”“»■ jjpg^teno credit facilities, The planned sloping programme- for- * 

R I 663 COO. at -30 JuS C ° mp3red w, ' ch J'*5 r thb i, f a ^r n ’£5* ' Cfaj ? * v 5 ™8 e *“>c g re™ 

yS-^t VS o5i“ ^ throughout the recoveries. sI~utd^,cr^ , Se' r S^^d , ^Sl 

Sfdt S arid White wa 8 B ^creased 'zinc Concentrates miSSfe S*2 

suSLlti a lV,«^H f ' lh * A further : calendar years 1976. I977 and 1978^0 Zinc S ■ 

SfcfcSS.S f Ss[ d " ^ 'mpoMd-by the consider- wn of South Afrk*. Limited. : ‘ *T* • 

aoie increase^ (apprcaqmately^RTOOOOO over a full * ^ ■ ;*.. -•" •■ '*, ■ 

y* ar * wiS General-' "- V : ' ’ tV - ' " "— ' ^ * ‘c • " \ ' 

Me company s- annuat raiT transport costs increasine -i 7 ■ ■ ■.,■-■< ' / 

by- 3ft cent as'-a TesuFt^bf ti^revlsed S A R 'and v * fe ^ ' “™ s ' .^-1 fcvtf-bf'thtf London ' 

Ktanft that' became effective -oa T November last wfrebT^ for «l*«rolYtic^ 

year. Nevertheless; last year's estimate ‘of unit mill- ’^-‘Wrvcomomed with the continued weaken! 
™g » f l>«rw R9 .rfraTw! ■ reuti ^ S> "ha- wW-nnig* , 

| With the actual figure ton for the year *?«**' r; « »"• of Its lowest points for the-Km - 

tinder .review Further burinfcmf: conditions affecting ^' cad “- TB « unpalatable -Tacoor «ombmetf[- ' ■ 
the van oils factors of . production- are difficult to ? S5 ? n .^ I^urtion com- in ail Che 
^ iCCU ^ y an d cb«,pi^S^n th™efore hai forced the dasurT^ 

m ‘*^-G»e«t preservation, it b ; .2SJ operations and producooft.^-" 

e *fJ B f re ^ rifat costs during the. breant financial year ° c * ,ers -.- Although, rherp- are signs that <frmtn> : - 
will be beeween Rll and RI2^tbn milled. c^pur might be Improving, this has 


J$ 30/40,000 p.a. 


about £15/20,000 p.a. 


FINANCE DIRECTOR 


required for Jamaican company extensively engaged in 
manufacture and retailing of shoes, fabrics, furniture etc. 


Kantv £l 2 i 0r - ^ I institution has vacancies in properfv 
mon I5«Sil^ oin{e l w,M '' 0!n e *P eri enced teams of professionar 

men'engauTO in pvactin? as'si^nmpnN Thcu-usiu 


Ideal applicant will be experienced in stock control, debtor 
control, liaison with banks, management information 

systems, have overseas experience and be a qualified 
accountant. 


L.' “ITt v.riting dna ViaOllitV StUd'ES anfl ■should 

c e „ pers °n al n-scesary for direct dealing at a senio- 

leveL Ezpenence of the Uh eroperiv stene would be an advantage 

. ^PP^nJfShcuW be qualified ACA aged not less than 25 
or bankers y.'ith lending or securities eutDenenop nf similar mmi! 
mum age bad preferably studying for or qualified AJB. - 

np n «;'nn "f b ? p3id - taffC«r with a RorTcontrifcutory 

KnefiS. d prc ^ a of J s«wi louse-mortgage, and SSH 


gjW °' 2 2000000) tons . t?f£. p^'fo^ppir.^toply 

titSi" sSptesAB 


— v. ■ ,,,w nut W yet 

. wm,n °dlty prices which normally c- 


We are looking for a top- flight man, probably of-mature 
years, with presence and ability to command, but who will 
of necessity have to roll up his sleeves and train others 
how to do -what he wants done. 


01-623 3020 extension 344 ‘jr an application form. 


were pmduped. The mine also?.- WoeWne capital resources: will be seVerelv S, 

4090 ton, ^.M-SjE*sr*tZr 2 £& 2 ifif 

With greater metallurgical experience of the ore th. current financial vaar will «o t J 51 


Initial appointment and term (probably 2 to 3 years) 

dependent upon work permit. Send resume immediately 

to G. Hamill FCA, St. Giles Lodge Chalfont St. Giles, 
Bucks. 


APPOINTMENTS 

WANTED 


‘ X SS,“^£S,°" < ^2' KS «*«• Sftm- 

EH .• 213 . 000 - £ 4 , 000 pj. pins Chartor- 
*>ou 4 «- AtxxXnmtetns. qj-oj^ ijyyi 


i *» ■» capo 

level will be maintained. Tljfcj 
trate production aha rmt&s 
zinc presently available 


Markets 


? Successful' 

MAffAGING DIRECTOR 


tSSK'S™"" ADVERTISING 
APPEARS EVERY WEEK-DAY 
Rite -O.oa per Single Cotomn centimetre 


The London Metal Exchange seft^roewtiprlce fbf ! behiri . f ^ tbe *°2rt I wi 

/' :■■•.•• • ^sincere ap predation to them all, .*■ 


ut. The . annuat general Tmeeting bets' 7 wHt b<r h*i 

Johannesburg , on Tuesday; 14 th Octaber.,ff 7 S^at 


"tft- tho Anglovaal House, 


(53) an, '£10.000 p.a. (Eeiires return 
to home >rez 30-mile radius London. 
Pneviou# principal expertise in Market- 
ing aiur Production. Offers over £4,500 
■p.a. ’kensidered but no interest ip 
y direct tales Rspmentative. ■ 

W ri*e. fl " AJ245, Financial Timet, 
MO, Cdnnon SDeet, EC4F 4 BY. 


HOARE & CO. GOVETT LTD. 


INVESTMENT 

ANALYSTS 


GENERAL MANAGER/ 
MANAGING DIRECTOR 



Hoare & Co. Govett has vacancies in its Investment Rpcm^Ii 

Th^furttion^of expe " enc ? c *. and trainee investment tmiJysn! 
the f - h ■ d€ P a ™ ,an * ■» to provide a continuous service to 

tion P^ 4 /S ln,n 5 ,t “"** Investment clients through the preoara- 

t n JL'n?idlZ " d “ mpany reviews anrf the oLSSSn 


It it envisaged that experienced analysis -will hold an 

yLra r ^nTfinanr? U i a - ifi ” ti0n lnd - w,n hav * Priced for at least two 
years in a financial institution. -...-• 


exDeri^rlJrJrhi.^ Wl11 ? roba 5 , 7 be graduates with some industrial 
^ S ® h V? cenc era^ates who hold a good degree would 
*™j£-“ rabk t PPli “ nC ' The discipline- is not Im2m n 7 tot 
economics or mathemat.es could possibly- prove an advJha*", ~ 


able M CC B «SL Ca J) d -iS teS Wi, ‘ b * ex P« t(<i W/be self-reliam and be 
able to prepare wnrten reports to a high standard. The ahilirv 
communicate verbally „ ith elM , nd SLS£3Srwl,jE. h rf^; , i tlr _S. 

*™ r - M dust j a *?■"•*«•"«*« is also of prime Importance. Sauries are 
negotiable and wili be fully competitive with current market rates. 


Applications, which will be treated in strict confidence, should be 
addressed to: 


for a leading retailer and wholesaler in the East" 
Midlands of printing/office equipment and requisites 
, with a turnover in excess of £1 million. ' 

An experienced businessman with a record of success' 
,.in a management position is required to plan and 
develop the present activities .and seek out new 

opportunities in related fields. ’ 

Age 30-45. Initial- salary negotiable around £7,^00. 

Write incomplete confidence to: ...-7 

A. A. Woods, Esq, A.CA., 

Cooper-Parry, Watson, Sowter & Co., 

Chartered Accountants, •■..•' • f 

102 Friar Gate, 

Derby. DEI 1FH. 


Redemption of 

A?A% Guaranteed Smknig f^Debentmes Dae 198(5 
Convertible into the Common Stock of . . 


9 

FT 

w 


.*r 



Conversion Rights Expire September 30, 1975 


like to remind hold^rf^ mStodSmSm? 1 'tKt tfofST 5S^f OTalHna&ce Company (AOFCO) would 

a=4WAaj=*5.-ass^iS3SKts:s 

IMPflPTMUT EftATV anmiv , ‘ . 


The Secretariat; 

-AJ HOARE & CO. GOVETT LTD.. 

Atlas House, 1, King Street, tendon, E.CJZ. 


Smior Foreign Exchange Dealer 
United States , - - 


THE BANK OF BERMUDA LIMITED 


Investment 


IMPORTANT FACTS ABOUT REDEMPTION 

Marathon Common 
Sharps into which 
QaeSljOOO: 

Debenture maybe 

Converted^ 


Analyst 


s-SiLPJSaS-^™^* 

and W«e?M will be responsible for the analvsis 

S?.- ff )_artUna tion of basic research infonttatkm received 
our correspondents in rh* Tie - ^ from 


T nariment',- t ^„Vh sa u^'ro 7 sL 7 
SS™ 1 ’ 1 *'” 1 - " a Sn “ e “ fl ' 1 6^SLa 

ate with ability aid pMt7S7&“™ iai! ^ 
and appropriate financing for housing inu be £clud4f pen ^ 
Please send relevant details fn complete canteen, ST- - .." 
Paul Stafford Associates Ltd.. Managanen 

•• ««.«. a^^mffSSSul’fSS-- - 


5 1 ,000 Principal Amount. 
414 % MlFCO Debenture * 
Due 1986 


Market Value . 
of Common 
- Shares of 
Ma ratho n int o 

which one $ 1,000 

Debenture is 

convertible 2 


-Redemption 

Price 3 


Vfr 

■'It 


R*cc» 


1. 0 \ 


31.75 Shares $1,496.22 $1,023.63 


I- The conversion price is $3 1 JO per share Catii ha^^. ‘ 

;■ Based o» September 17. 1975 closiBs pric ofUT^fj? I a3Ac f' alu ‘ "3H® paid B 
j. Includes 2% premium and accrued interest to date S**’ 8 ' - o ‘ 

FAILURE TO APT : bate of rcd^nptjon Septcm^bcr 30, 1975. 


:? • - 


opr co™poPdMte>1K uTlSd eSS?e^.cl7S , ;:f d i rom 
tarestamt Com^°^ U ° rec ° nme "'laU°ns f°r approra? by otS 


■LEGAL NOTICES j APPEALS 


Tmi^r^Tnra q Ji^ ified J ^ or - Position will generally possess a 
in obSSn? E SS nlif *»Sfi a lS5Hft W S5-PtW. thnt 


in obtaining such Degree £ S £ in SE& 015,1 


v^r « : " , “ V. V o • as a memoer or The New 

v-nnM ho C ifriic«{.j? e !i ,mi ^ Ana lysis b or other similar Society 
h® a iLstmct advantage. The ace of Applicants will idealK 

Starts negotiaoie dejSnding on quflgS 
tioHa and experience of suitable candidates.-:- quaunca 

T»n-^ 5 ^£^J 5 ., FOR the ABOVE NOTED POSITION ARP 
HOTTED TO isUBaUT EV AIR KAIL A” RESL^EE OLnrr nvr^r 

DATA^TXh^ 10 ^^’ ESraUEN ' CE AMD OTHER PJERTINENT 

- • The Personnel Department, 

The Bank of Bermuda Ltd., 

Front Street, Hamilton SJ1, 

BERMUDA 


DOW MARKETING LIMITED 
• AND 

I iN TRE MATTER OF 

| . • TWE COMPANIES ACT 1S4S 

cr^^?l!5 e „. IS ,^ 44£R 5 0Y G,VeN th*l 
SL if* .“PWMM ConwHly, ! 


MEND a CHILD'S riEART 


i raou'ltwf ™ n « v ?iH 2 . wri, 2 L *nK»«a Bft jr«! 

rhwS?Jf r- .-L 9?5 ' 10 *»* ln nwr hiu ■ 
.£J , *S an ■“"‘■unb. Bielr addreu/s 
i‘SS»e fl "SS r,l, it 0 i ns - ,B L‘ W r t‘MUrs ttf thmr 

' SSdJipJ?. fSL£l !ff n f5... a !« 1 


•fSSTSLS 1 Sri s “ iei **™ IJfSv. to 

Boon, Whit* a»Hf Co.r 1, Wardrobe Place, 
CMW Lane. London. RCAV SA>, Uv; 

; Liquidator of the said Genjpanv, k 
I nobco In-wUttos from the 

I SaLtt“S*' w»"«ly or by their 
i SoHeitoii*, to tome la aiM . wav* Humr 
! SKi? £T c,airn P. Jl soeh -tlme and qlaee as 


of eHMnnt hm 
ueen lived by nwu«h into congenital 
— , . _ “ears duoaic. 

Pk« help fflltogToSjS^. 

■wren heart foundation 

Moon 23. 

5 ' , C i uc «“ r 

London. V/.l. 


gourmet 


FAILURE TO ACT /. 

dose of business o^Sptemlw 30 ' 1975 T* Deb ™ 1 V n!s tbiongh muni brokerage fitr-TlM— . . 

MARATHON OIL COMMON STOCK ■ ate Debentures afier September 30 , 1975 . 

Based on Current prices, the luaritet value „r A J; 

invertible is significantly greater than the redemntinn^^ ^ 5 ?”°”° te jnto * ifc Debemnns ore 
.on surrender of the Debentures for rademptidllTwni,^* whit* w^Sb^rod 

pnee of Marathon Common Stock is at leat S3* « 1 coab **f& b * advantageous to convert so lone as 
1975, the price of Marathon Common P« rsfiare * From January 

per share lo a low of $29^75 persC. *"* "** m fte New Yprk Stork Btchang/ nmsed fiZatst^f^S 

.. o, ZV?' 1 ™ 0 ™**! 0 * obtaiaed bv ' J.L , . ' . 


lii ; m * 

i- ;*=■: :• ; 


".r. y s .. 


• •-* ; vi2S t 

fc * iSz 


1 SS 11 »P«IA«I In .WCh notice, or to I 
I the nwf tftov wto_B* Wtloitod from | 

1 MniH oi any tflsrrtbucioii rrade More 
such dcuu are BrcnM. 

| Dated thbgi5Ui cur Cl September. 1S75. 


■|^yO 


^“^ 2 nerss* « I - -September 23,1975' 

d.aw mri «v lor^lnwh. I II . 


M 0bta, " <t ,he aeben^pi^r ceUag Marathon's London office coneet 

■rtiiv»i*^T-io 7 <' iVlA BATWMi TlUTirimM hnriitr * t m. • 


L r * \ 

!, I 


d.nw Slid OancmoV-^i S av ,0r ^ ‘P ^. 
iwice niBMi” ip%“ n *i l 3 a/n. Cebjrrt 
MOD. la Sat »>: ,, "i": A;th. 


HNANCE COMPANY 
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. RoIIei, a|ter severe financial troubles, has a new chief and a new strategy. James Ensor reports from Brunswick 

x «^%j§|aew products olt of ‘the kitchen’ 




>.'/ f > s SLEL perhaps Europe's most 
ir 'jus camera mauufacmjre^, is 

fishting despwatyty. fur 
.. -viva!. A- iww .chief exeeu* 
‘ C ‘- Mr. Peter Peperzak, a 
’ .-/.^.^ihro'an who marketed.Cannn 
^.T.SjV swttMOy In.'.fi wraany. 

: > / vW. strategy and neyejjuxran- 

-• : from Us 'banking share- 

yers, the - .Nord-Dentsehe 
: ? Hessisdie' Landesbankeai 

'■ j’.Vdl working to save the busi- 
-Vw After a substantial write* 
••: ' - >ind heavy losses. tan -year; 

:> L ,;‘ ^' : Vy to be 'repealed this -year, 

■ -7. a Is far from heahlfy. Bui 
■- . '/■'■># ji, at last, 'a sign that the 
' ■’.‘‘pany may have, -finiilly. 

. " ■■'.■ad the right formula for 

; pss - 

lei’s problems have been 
’/ • of the German - earners 

.* - ..Wjstry, in general. Indeed. 

j}:‘ rafrrnr the problems which 
, “» ; * : ->y European-^arid paitieu- 

British— companies . of 
... technical repute have 

- as their products ami mar- ' 

‘\ig have been overtaken by 
' ■ dynamic, often, Japanese 

■ I'^ianies. Rollei, which relied 
,\ "„^oo long on its famous twin 

•' v.'^-reflex camera, found a ris- 
"/^''TLIe of Japanese companies 
x . : v.-.'V kna 1 Asahv Canon — sweep-' 
-•= * through it* markets. wish 

• : more- modern sinsle lens 

. ' >Vx. Often - usiaq. German 
. •pineal ideas, the Janan**e 
:j-videri better marketing, be’- 

• * '] >>)narket awareness and lower 


•Pwsel had^h* rtffelffgcnt- and 
ambitious rdea ot_ v flioritt5 -most 
nf HoHeils : production.- lock. 
»iioi*k and barrel to' Singapore. 
yrhere. it would find wage rates 
jusf one third of the Japanese 
and one-sixth of tfie. ' German 
level • . ’ , 

Sinn the local Singapore 
Chinese and Malays bad a 
strong reputation .for fine work 
and ’ for dedication ' to quality 
and ihere was an abundant pool 
of labour iivaiiabl^ .flio sffategy 
seemed both; logical and daring. 
Cameras are largely febour and 
design., in tensive; rinee. little 
automated 'machinery can he 
usf*d in their construction and 
assembly fr a painstaking 
process of fitting “little pieces 
together and testing them over 
arkt oFer again- . . 




aurels 


» many as 1 2 years ago. 
M was in financial trouble, 
use its products 'had 
"me expensive .and 
...'lescenL 1 : A family con- 
: .?d rompany. it had relied 
■ t s laurels, .and failed to keep 
'^irt of the times. Dr. 
: - .rich Pcesek a man trained 
- :",n : electrical engineer, was 
ght in to revive the 
■■•MUiy and started by. sack- 
most of its management. 


Difficult 

Even to-day, few doubt that 
the move lo Singapore was 
right; - But unfortunately it 
proved more difficult and more 
expensive than had been antici- 
pated.- Rollei had to fiy 
hundreds- of fls technicians 
from Brunswick -to -train the 
Singapore workers and establish 
the plant and these , had to be 
paid at more, nut less than 
German wj'tos. .It had" to bring 
plenty uf Sir.Raooreaihs -barb to 
Germany and The sheer speed 
with which the transition had 
ta be accomplished placed the 
usual penalties of disorganisa- 
tion- and muddle > on the 
operation.- '• 

As the new chief, Mr. Peper- 
zak. explains " it Was-dpne very 
quickly and technically it was 
an enormous piece of work — it 
is-asionishing^how:it r wfc. J done." 
But he adds ‘ *• the ; commercial 
organisation w as the weak ~ part 
in the chain techdicians 
tended to overtook the financial 
consequences of wbat they were 
doing." - The - write-off of 
DM345m.,-on top of i 'DMS2ra. 
trading low. last yqar, was 


primarily' caused bv the ox*’ 
cessiyc costs af -.establishing the . 
Singapore operation. 

There appears also tn have 
been a failure to think through 
the demands of the market and 
to translate them ‘into appro- 
priate products. Through taking 
over the Zeiss and Volgtlander 
interests in the. amateur camera 
business, Rollei had acquired a 
reasonably strong line in slide 
projectors and in both pocket 
and 6 x 6 cm cameras — but .it 
sun lacked a really competitive 
33-mm single lens reties camera . 
»r a really good movie, .camera, 
and those are big niarkeis. 

As a result of poor product 
Planning, .the large Singapore 
facility, which is beautifully 
equipped, has nol been properly 
exploited and both that and the 
Brunswick operation have been 
overstaffed and overmanned. 
The 1975 recession ,i n ibe 
camera business struck; just as 
the new plant, shourd have been 
building up to maximum output, 
whilst D-Mark revaluations .have 
done little to help the competi- 
tiveness of the German plant. 





Inventory 


Mr. Peter Peperzak with wme of the Bndtiwiclt workers on whoxc dedication Roflcrs future, in parti 

depends 


Mr. Pcperzak's first move, 
therefore, was lo make " a com- 
plete javentory of everyth ins 
that we had in the- kitchen.'’ As 
a marketing roan.: with a long 
experience .with a Dutch trading 
company latterly rosporislblc for 
their Canon camera' business, he 
puts product development . in 
response to market needs as the 
tpp priority. 

He set a series ;of _ priorities 
for both the Roltet and Voigt- 
lander marques, which- he 
intends to manufacture' and 
market in tandem with Rollei 
covering the medium price 
group and the lower. end of the 
premium market, Vofetlander 
overlapping in the middle range 
and covering the more eiqjrensive 
end of the bottom range. If 
one puts Nikon, Canon and 



ONE HAMILTON PLAGE, HYDE PARKCOftNER, LONDON 



IfldnCS probably vyofft buirdhotets like our Dew 

For a start, our 500 rooms boast no lesy ■ Y 
1 110 different designs. M of them havedireefc. ", 
5 rr i s « 1X< - ;V telephones, private refrigerated bars arid 
^ ^ iur television -as yoifdexpa^ ' 

What you might hot expect is thej*qicfi of 
in-house films on the television, gang through. " 
ni^it *•' 

Naturally in such a hotel you'd expect 24 .• 
r service Naturally you'd also assume that we . 


? !'« 



could meet you at theairport and smooth your 
way into town. Or provide you with a multi-fingual 
secretaryatanytime. 

Voud also hope for a restaurant that could 
' rise to any occasiorLlfs called Le Souffle. • 
ff you'd also dxp«J our hairdresser to be 
• Leonard; ourshbfistb include ’A/es St Laurent 
and the onlyriarioifedutside Hairods; and our 
car hire service to beable to provide you with a 
/ ferran.or Jensertsfciti sound as if you'd enjoy 
-staying at LpndoQ's festgreat hotel. 


HOTEL 


• i*V - 



LONDON 


' Oabfe Address: HYDPARKCOR, LON WL . '. 


^ Ireland is rapidly becoming a premier 






markets of the EEC, United Stafe East 







, of Africa, Asia and Latin America^ 

:Y Pt^csandltobberWE^yMnj^:^ 


i. ■' .'V 


fiErnfiOOBKKJMN 

iKMMKormn 


IDAIRaAfE 28 BRUTON STREET UTODNW 1 X 7 DB-(M- 629 , 42 Wor 4996155 


Leiiz in the tup class, Mi null a. 
Pcntnx and Olympus in - the 
middle and Yasliica and R:cnh 
on the lower, he intends that 
Rollei shuuld be towards the 
lower price bracket of the tup 
group and Voigtlander squarely 
across the middle and extending 
Into the third. 

The first product to - emerge, 
however, the A 110 miniature 
camera was “already reining” 
when Mr. Peperzak arrived. He 
put It into production at Bruns- 
wick immediately and it has 
achieved an enormous success 
since its launch, despite the Tact 
that it is much more expensive 
than most cameras in. this class. 
With over 90,000 sold, at a price 
of. DM500 (rather more in 
Britain) Rollei has more, than 
a year's -work in hand. The 
success of the. A 110. particu- 
larly 'in- , the UiL where Mr. 
Peperzak pressured his . distri- 
buting company to triple, its. 
orders but they still have* too 
few to meet demand, has helped 
edge Rollers turnover upwards, 
this year. 


The marketing company in 
the U-S- — which accounts for 
■id per cent of ihe world camera 
salu*“has» been beefed up and 
new collaborative ventures have 
been set up in Singapore, Hon.? 
Kong, and Japan — which 
accounts for another 15 per 
cent of world demand. As Mr. 
Peperzak says; “We will have 
to have market research, pro- 
duct planning and purchasing 
people, in Japan, for you can 
leant a lot from the Japanese.” 
■#je ;A- 110 r an ingenious 
camera, has even sold well in 
Japans where its high price has 
evidently .been no deterrent to 
the world's most expert camera 
buyers. But one camera will 
not save Rollei. Mr. Peperzak's 
new prod net programme, which 
envisages a new 35mm camera 
tor both. Rollei and Voigt- 
lander, as well as a sound- 
movie camera and other camera 
equipment will emerge during 
the course of next year, “By 
the wd of ’1976,” he say&“we 
will know what the situation is 
and r by the end of 1977, we 


might reach a break-even point 
on a monthly basis, but there 
will be little profit." 

At tiic same lime. Mr. 
Peperzak intends to end Rollei’s 
traditional reliance on its own 
production — it is. one of the 
few camera companies in the 
world that manufacturers ail its 
own components. He intends to 
purchase component parts in 
Japan or the Far East, where 
they can be obtained more 
cheaply titan from Rol lei's own 
production. At The same time, 
he thinks that Rollei should be 
able to sell some of its own com- 
ponents. such as transformers 
and it* renowned optical com- 
ponents, to other camera 
makers. 

He hopes to he able to main- 
tain employment in Germany at 
roughly Its present level, of only 
about 1,500, but concedes that 
there will have to be further 
reductions in Singapore, 
especially-, of the expensive 
European contingent, if Rollei 
is to be made profitable again. 
The European staff in Singapore 


3 ns already been reduced from 
117 to SO and will fall further, 
for with Singapore wages now 
one-seventh of the German 
level and about one sixth of the 
Japanese, it makes little sense 
lo overload the plant's com- 
petitiveness with expensive 
European imports. 

High German wages, of 
course, continue to make it diffi- 
cult for Redid to compete in 
price terms with the Japanese 
let alone the cheap Russian and 
East German cameras. A typical 
Rollei assembly line worker, 
most nf whom are women, 
earns around £4,500' a year and 
the working pace is kept deli- 
berately relaxed to ensure pro- 
duct quality. 

But as Mr. Pnpcraak says 
** When you arc selling cameras 
costing over DM1,000 (£200) it 
doesn't matter a damn, whether 
you arc DM100 more or less 
expensive than your rivals: it 
does matter, though, a great 
deal in the market for DM500 
cameras — there 50p can make a 
difference.” Clearly Rollei’s 
future is intimately geared to 
the success of its technical 
people of producing technically 
advanced cameras to match the 
electronic Nikons and Pen taxes 
and the Canon cine cameras. If 
they can bring out a new liue 
bf models with enough advanced 
feature*, at planned and pro- 
grammed L-nsTs. then the com- 
pany has a fair chance of sur- 
vival. 


Ace 


The one ace. which Rollei still 
holds— and which so many of 
the European technology - com- 
panies which have taken a 
battering from the Japanese do 
possess — is its names. As Mr. 
Peperiak says “ these are worth 
a fortune in advertising terms.” 
But it is a much less proud and 
a much more realistic Rollei 
management which to-day looks 
out Dn the world camera market. 
“ Wc hare learned our lesson " 
says Peperzak, “I wouldn't be 
bashful about copying the 
Japanese.” Sq the wheel has 
gone full circle since the days 
when Nikomat and Pentacon 
were taken as names by the 
Japanese, because "of their 
obvious similarity with famous 
German brand names. 


Alan Dix 

advises 

business 


BY JAMES ENSOR 

MR. ALAN DLX. who has p 
creditable record m marketing 
in the motor business as man- 
aging director of Volkswagen 
in Briiain and later as Euro- 
pean marketing director of 
British Ley land, has established 
a consultancy operation. Mr. 
Dix will concentrate on foqr 
types of sen-ice. specifically. He 
will undertake executive re- 
cruitment fur motor manufac- 
turers and traders both m 
Britain and abroad. He will 
advise no the establishment of 
marketing or importing net- 
works for motor manufacturers 
and is already helping a Euro- 
pean commercial vehicle manu- 
facturer establish a network in 
certain countries. 

At a slightly later date, Mr. 
Dix intends to establish a large 
. enough staff of marketing, 
i accounting and general business 
[ experts to run a consulting ser- 
vice for motor traders. He will 
also art a? a merger broker for 
traders in the motor business.. 

Mr. Dix has already estab- 
lished a reputation fur running 
an efficient marketing and sales 
> organisation. He nud his team 
i helped turn Volkswagen GB 
from a 110,000 cars a year, and 
! profits of £10(1.000 to a £2tm. 

I profit earner selling three times 
'as. many vehicles. This was 
i achieved largely by improving 
* and motivating the dealer net- 
work and the sales organisation. 

.Alan DLx and Associates 
hopes to perform the same func- 
tion for motor traders. It will 
perform on the basis of an 
agreed fee, which will be a pro- 
portion of the increase in profit 
planned, and will be payable 
only if the target is achieved. 

In addition, Mr. Dix. who was 
recently managing director of 
Lancer Boss, intends to offer 
the .same services to dealers in 
mechanical handling equipment, ■ 
farm machinery, commercial 
vehicles and other automotive 
equipment. He believes that the 
current recession, and the 
pressure on margins, is an ideal 
time to offer an expert service 
of business management to 
automotive dealers. 


London loses the 
European Patents HQ 


BY NICHOLAS LESLIE 

ANY LINGERING hopes which 
U.K. companies may have had 
for the establishment, of a 
European Patents Office in this 
country have been dashed by a 
Government admission that it 
has lost its battle to have the 
office in the U.K. and has reluct- 
antly agreed that it should be 
set : up in Munich. 

Mr. Stanley Clinton Davies, 
Parliamentary Under Secretary 
at the Department of Trade, 
made this clear to a congress 
in London or the Union of Pro- 
fessional Patent Representatives 
after having remarked that it 
** would have been better 1 for the 
office, or at least an examining- 
branch, to have been located in 
London.” 

Among the many arguments 
which were put forward for a 
European Patents Office in Lon- 
don was the much greater num- 
ber of patent applications made 
in the. U.K. compared with other 
European countries. Last year, 
patents applied -for in Britain 
totalled 56,250 and the number 
sealed, was 35,883. 


Force 


But even that argument may 
be losing some of its force as a 
result of developments which 
indicate that the number of 
patents applications in the UK 
may well fall .over the next few 
years. These developments are 
internal, in the sense of new 
patents law, and external in the 
torm of the tough anti-trust 
stance taken by the U.S. and the 
tightening up by the Common 
Market Commission of its inter- 
pretation of such things as EEC 
competition law. 

Precisely how companies .are 
going to react in the UJv -over 
the next few years is a little 
unclear, but it is nonetheless 
apparent that patents managers 
of companies are having to keep 
a sharp lookout at the direct 
and indirect developments tak- 
ing place in the patents field 
and that many do .not particu- 
larly like some of the things 
they see. 

One of the Government's pro- 
posals likely to lead to a 
decrease in the number of appli- 
cations for patents is increased 
charges, but-even more effective 
jn reducing the numbers will 
probably be. the proposal in the 
recent White Paper for intro- 
duction of “inventive height" 
to the criteria by which patents 
aye granted, 

A present in time UK 


■' novelty ” is the main criterion 
for granting a. patent In other 
countries, like the U.S. and 
Germany, however, criteria 
include novelty but also inven- 
tive height whicb means a pro- 
duct is thoroughly examined to 
see whether it incorporates a 
sufficient degree of invention to 
warrant the granting of a 
patent. 

The importance of patenting, 
according to; a number of 
patents managers, does not 
appear to have lessened 1 , despite 
the complexities and increasing 
costs of establishing and main- 
taining them and the problems 
which are unavoidable in pro- 
tecting u patent from being used 
by other people. On the other 
hand, a minority view of one 
patent manager was that patents 
are out of' date, and that it 
should be “common Jaw which 
protects a man . who' thinks of 
an idea from having it exploited 
by someone else.” 

■ Developments which are 
causing some Worry include the 
Kernx and IBM anti-trust suits 
in the U.S. While these are 
considered somewhat excep- 
tional. a nagging worry appears 
to have set in about how exten- 
sive the use bf anti-trust legisla- 
tion against the .manner in 
which patented products are 
exploited might become. 



Alarm 


In Europe, meanwhile, the 
European' Court decision last 
year inferring that two com- 
panies. granted licences for the 
same patent in different coun- 
tries, should-be allowed tn com- 
pete in each' other’s markets is 
viewed with some alarm. One 
patents manager, pointing io 
this decision, together with the 
European Commission’s unfav- 
ourable attitude to the protec- 
tionist marketing practices ,of 
the HoffmanJ^a Rodie pharma- 
ceuticals concern, suggested 
that the conditions under which 
patents are exploited would 
have to become much more 
general. J ^ 

But while there are fears over 
the freedom -to .exploit patents, 
the Government's proposal in 
its White. Paper this year In 
extend patMvt.life from 16 to 
20 wars seems to be generally 
welcome, the-.' main criticism 
coining from the chemical in- 
dustrv whiefchas it deplores 
the decision to retain compul- 
sory licencing. 



a gallon 



Fuel costs alone in your distribution operation have raced away 
since 1 973. Further, the noises from OPEC and, in fact. North 
Sea. make continued substantial increases likely in the future. 

Does it not then make sense to consider the use of ELECTRIC 
DELIVERY VANS for part of your transport requirements? 

For just 71 p our ELECTRIC DELIVERY VANS will deliver 
■ 25 cwt of payload on a 45 nriile route. This must be good news 
when you consider that your petrol and diesel vans are costing 
you between £1 .25 and £1.74 in fuel alone to do the same job 
(i e. 77% arid 1 45% respectively more per mile !) 

When you add the even more valuable savings in maintenance . 
costs afforded by electrics, you will see that they make very 
* sensible investments. 

But these are just figures.- let CROMPTON ELECTRICARS 
demonstrate what they mean to your distribution operation. 

After all, we are the largest producer of electric delivery vehicles 
in the world. 

For more information on our electric vans RING TREDEGAR 
(04 9 525) 292? or write to 

ffe HAWKER SIDDELEY 

CROMPTON ELECTRICARS 

CROMPTON ELECTRICARS LTD-. CROWN AVENUE. DUKESTOWN. TREDEGAR, GWENT NP2 4EF. 
TELEPHONE : <049-5251 2927. TELEX . 497430. CABLES . MORILEC, NEWPORT. GWENT. 

Htvtker Siddatay G^up WppliM nutchnnicaj. olaciricaJ and aerospace aumpmanr with World-Wide uies and urine*. 




..v 








. ... . . , 




THE FINANCIAL TIMES 


- ■ ' • ■ • ... . ^ . - .'Hfc Wnaiiri al Times .Tuesday ;5%ittenbSg; 23. ja?s 

Consumerism is a growth industry; But isif too difluse to and CBI? By EB#r Gtooifiiu 
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mi voices m 



O N THE face of it the' every shade of political opinion, Aetton Group) local govern of somebody who paid money sions. for example, that, plans enormous stimulus^ 0 f 
National Consumer Con- : as is BVident from the varied men? organisations, like the hew for either a product ’ ot ^ ! 3 ^‘ to help the small fuel user by nationwide, concent about 
gress at the week-end" backgrounds of the 18 Council breed of local Consumer Advice vice, now a qonsinner isiSeeifas reversing the present sliding lion. This in itself shoitl 

eiiA/iAM momkoPt C~ Blin/'il Ponfroc nnrl tho Irimraet^Michafl fli a vnatMiMi*' «£ L — :' f ‘ '« • . . ■ — omit nnAitoh .11 . 


sxiaa»w> our ueaurey auwe, aiuirc wmim me maveuuruu « me ncuaic me saxw Consumers Association, .sum- v<u.*mu*£ pn\ 

. • took the trouble to travel, to a whole. - .nationalised industries’ .eon- dards' of the National-; Health; me< j U p the problem in a 1 speed* the less well paid. ..." 

OrAM /\ wifT/W 1 B tb M Manchester for the occasion, as Moreover, whereas both the sumer councils. This alliance. Service.. * W jj]- C b stressed the need for the One et" the -main discr 

I IIIHWW M I fi I 1 1 U did some 420 delegates repre- CBi : and the TUG have mem- m Mr. Youngs opuuon, is up while in thelSSOs.thecon- ncc to get its priorities sorted documents, was on this so 

k/lvIIV f f C^JL^.aJUI£^ seating organisations vidth such bers/ the NCC has no such agamst another triple alliance sumer’ movement was broadly nut and pointed to the possible Entitled- : “For Richer 

' — ' diverse interests as product formaj .mandate from the grass of business, Government and united itr trying to- redress the difficulties inherent In - a Poorer,” ]! highlighted tin 

THE POLITICAL pressure on for ihe employment of school the social accountability roots though- future Con- ^wns. . balanceof power betweenImyCT Govemment-finahced • organisa- in which the poor,are>d 

the Government to do wme- leavers at leastXik forward to povei^. grasses may well pass » Young sees tte^NCCs and 1 Pl^ce, tion being truly independent disadvantaged" in such :« ■ 


the Government to do some- leavers at least look forward to £j y contr ibuted to the^ debate' St 
thing to alleviate unemployment a tune when the private sector wu W® feeUim tihat JS 

J l. rea f Wng an ent,rel - v Predict- land tlie productive part of the had wastea yieir time • ^ 

able climax as the Labour Party public sector) will be growing J •• ' 

conference approaches, and an again. They could delay the “”ut some of the very factors H 
announcement is promised onset of the manpower short- which made the Congress sut> 
before the conference opens, aces which have hampered cessful are precisely those 
Ministers have so far remained every post-war British recovery: which a?© likely .to make it 
admirably firm on the central they are therefore much to be difficult- • for- the organising 
issues, with more than one preferred to the expanded pub- body, the National' Consumer 
' Treasury Minister repeating lie works which some trade CouneD, to fulfil .its. mandate 
yesterday that there can be no union leaders — and un- from the Government to . act as 
general reflation until inflation fortunately some Conserva- “the partisan voice of the con- 
has been drastically reduced: tive leaders too — are urging, sumer/*’ Indeed, it could be said 
and this resolution is no doubt a determined attack pn the that one of the problems the 
made the firmer by the know- State's own payroll, on the consumer movement as a whole 
ledge that any ajfetnpt at a other hand, would make room n ? w f a ©©s is learning to live 
general reflation would lead to for a much more positive with success; . ... 

an immediate foreign exchange approach. Genuine cuts might The opening ceremony on 
crisis. Unfortunately this broad justify some tax cuts which Friday eight, with both Mr. 
constraint offers no guarantee would encourage labour and Healey and Sir Geoffrey giving 
that detailed policies are or will resources to move into the length* speeches. Indicated one 
be sensible. market sector of the economy. 0 f the’ most obvious problems 

r .... , Furthermore, there are ways in j n presenting a united front on 

imUDltea which the Government could behalf of. consumers. While the 

The trouble U that ifnemnlov- check lhe tnUapse oI private fact that both main political 
• merit JTttSSf V cfnSf on d f mand *' hUe r ? ducins ra l her Parties sent such Eminent 
ministers almost as powerful than ulcreasins lts own defic)t speakers is a positive sign of 

as inflation itself: and the fear Onnnrtunitie v the * m f° rtance that politicians 

of upsetting foreign opinion is ^ n °v Place on consumers, the 

not altogether helpful. The These opportunities lie in the fact that there was about equal 

' three constraints together tend housing market and in consumer support In the audience for both 
to inhibit every form of action credit. There have been signs speakers highlighted the 
While any proposal for reflation recenll y °f some recovery in the obvious truth that consumers V-v> 
is ruled out on general econ- P r,vat © housing market; as "is., are not aligned with any one 
omic grounds, any attempt to nor P ;al a t this stage of the.busi- particular party, 
make needed economies in pub- r,ess: cycle a recovery which is 

lie sector employment is unfortunately being hampered Pnlifinal 

deferred because of the high hy the Government's confused rUIlltCdl 

: existing level of unempiovment. housing and land policies. Clear . » 

To avoid attracting foreign undertakings over mortgage tax t6riDS ' 

attention, it often seems safest f eIlef and lh t supply of building . - ^ 

to leave rhinos as they are iand for Pnvtle sector Thus, as soon as the NuC 

T . , .. ‘ would reduce the present un- moves into any major political ;& 

P ri, biems of the country, certainty at no political cost to issue-, such as inflation. U ira- . 

. nn the other hand, call for a Government. . ■ mediately conies up agajnst the t, 

The ov^rowth^of « c A ny -relaxation of consumer P«>hlem that the solutions are . J 

sector is a root cause nMnfl^ seems equally far from almost inevitably seen in ^ 

turn: a seemingly endless re- the . Government’s thoughts- abated ' 

strain! of demand is bound to and ,n - Present circumstances Ci ^® s are a, ^f acI > v associated 

rnK productUr i„ScnL is n^, Y« ,f 


Many contributecj to the debate resolutions for enactment by job as extending the present now it is raising Its voice comoarine the beginnings af- as getting; creijlit an 
and few went away feeling that -the Council). Equally, the NCC ’* network - of co-operation, a far wider temtory: r ;- vV-i-;' • ti]fi consumer movement with hills, by a Systetn of 


and f 
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Thus, as soon as the NCC 



’ the early struggles of the irade - la seared 

i- union movement, she said; ^that Paid . 

SSUiASHRm.. fte disadvantage of consumers the weekly paid,-. . ; 


.Trctor Bttmitairtca • _ ' rcrrfc’Jttrk 

Two views on the NCC’s future. Mr. Michael Young, (he chairman, said that the council's 
three principal' objectives should be to strengthen, consumer protection. Information and: 
representation. Miss Eirlys Roberts, deputy director of the Consumers’ Association, pointed 
to possible difficulties in a Government-financed organisation being trnlj independent.. . 


compared to trade unions was Everybody wha- appalfe -. 
that the unions began with a some of : the facts '; 

M strong, narrow, united, sei&sh, emer ged .Jparticnlaiij .: 

- interest while we have 1 a wide number 0 f .wives wbose -f - 
diffuse one.” keeping budger had . uo, - 

Continuing the analogy' with creased over lie last ye 
Oie trade unions, Miss Roberts but as -soon, as -it- eaizi 
agreed with Mr. Young, how- remedies, tne. divisions ^ ; 
ever, in stressing the great audience emerged’ \- 

strength of the consumer inove- The other issue that V. - . 

ment at the moment:. " Our ad- * ieJe £ ates n* ’ 

vantage is that while legiMationj upprore the -gjrviceloflfef, 
was then in the hands of people nationalised industries 
hostile to trade unions, legfsla- ™“ ly everybody presenta- 
tion now is in the hands of consuraet repressa • 
Governments which are favour- should be strengthened i: 
■able to cohsuinei^— who are P^oUc sector and - many 
also, after all. the 'Voters." ported Mr. Young’s sugd : 

Certainly consumers have that-.it should be extmid • 
grown immeasurably in political * h e boards of semi-ualion 
strength over the last years. indTJsfriej; nr.cf'rQpani es ^ 
When Sir Geoffrey 'Howe was B^tiah Leyiand.- / 
appointed ’ . the first -Cabinet •_ ' / 

Minister with specific respond^ - QtpnnmO ^ " 
bility for Consumer Affairs in - 1 ■ • 

1971, consumers were still dis- , cinnh • 
missed by many as a group of SU/flC 

slightly hysterical middle-class M - thp 
do-gooders whose only .redeem- 

ing ftaiure that tliw did “SIS? inSje^ 
not make as -muclr noise as -euauis 

their counterparts in the 223KS 

Aoart from the Weights and Fn j ThJlS : - 

Measures Office^ (how ..j* '*£E£ 

named tradinq " sta ndards ^LJSSSK' ■ 

officers) and. tKe - voluntary S3SE2 ’ 
workers in the. Citizens Advice fp^l ^Jnle^ Jhe NGC^ 

_ Bureaux, their only reaT.cham- ' ■ 

pion. once the Corwumear' Conn- iw : 

HI had been axed bvtheCnnser- . 

prime w M 6, coIJeef ,*nd K it' 

in mnm. vmm*# min 


in iener.1 pressure oS lKe r bilit >' mi Palii.tivei are Menu, in tM same way „ of U,* bargaining puwer. , «•« precteely the wide variety- martieula.e: - - . . . lc , ia the ^ Falri^adlii Arr Cnnneii to riart SSn- 

economy- hetter than panic reflation, but the TOC and the CBI represent )|f Michael Young, long- of bodies represented. Cer- r T ® “ k * np midgels oii behalf 3nd ^ CnnSuiper Credit equal terms with the a 

fifitilmtiM v v there ,s 3 more constructive their members' interests. Mr. Hmf champion of the under- tainly. the line-up was inipres- of ‘. he Poor may well involve At ^ together witff- an almosf fromediately thev will \k 
ran L lhe 1C,eS al pre ? em pro ; to n,ov «' resources, on- Len Murray and Mr. Campbell prirtleged and chairman of the si ve. with 123 different organis- pultiri S forward a solution bchn Idering line-up of new ore- aDDninted Rut if thev t 

, the expansion of courage production and rebuild Adamson have problems enough NOC, describes the NCC as a ations taking part. But the range which In practical terms might anrsatirms ■ with consumers' that the NCC merelv on. 

retraining and some assistance confidence. in coping with the vety different “/riple alliance” made lip of of interests represented ateo be seen as working against ihe.,®^ « heart. ,” / • in ml confer aSwork s 


Gold devalues 
the rand 


tV-.k..\ 


ideology. The NCC. on the well as charities like Age Con- as 10 years ago. a consumer was Industry Consumer Councils Moreover, as Mr. Young pointed to play as the- lobbying' at ‘ : 

other hand, has to accommodate cern and the Child Poverty seen almost exclusively in terms pointed, out during floor discus- ouL.thi movement also hiu the the consumer mpven)enL - If 


p r i;s a rm uewfu f ih : ^ I T^f d d C v a iru„u ,n o f :i;: MEN AND MATTERS 

devaluation of the South African rand will probablv be interpret •■■■■*■ Vffin ■ ■ ■■•■W 

rand was a modest rise in the led. so far as the* price of gold ' ' • : / ‘ 

?ZV£% S? B *Sr^ Richards’ ' ~?**J n *V “l e •• ’ ««« « ^ « w, mm 

at 2 ?l. u £ d d s«:r B s c T'\ t icm , rw' / u ?? ? WSSmsC? s? „ sw. , ws >,,er siv,nR u 

is likelj- tu support the bulliun the time Ijelus ot'tb'esj^bmiriSf SW, t C ^ .jSL ^ The success nf this schem 

price. Even though there will be factors. .- - The management iabcls at the- remains to be seen. has been undeniable - Som 

no automatic iniprovemUitt in Yet bearishness ban be over r jop of N M Rothschild. ~ ’ ' 650Q farmers have taken lit 

the output 0 / South Africa’s done. South Africa itself may . Korescnim. ^mc /X money and this has resulted ii 

marginal gold mines as a result - now have greater scope' for - Cl :- bank - are few. f a reduction - or about 243.00 

of the higher profits they will withholding new production P iiTO Hoards has-been the Manrtpr’e DUITIDS fat ' \ -£V\ i cnw f which, in fact, is roughly 

now earn, it is not out of the temporarilv from the market force behind Rothschild rr : . . - \ ^flUivaleof to the decline jn thi 

question that the South African instead of* selling ir immedi- Investment Trust but has only Anlhon >’ Wepper would not Tl national herd. The cost at £141 

Government will seek 10 pro- ateiy. Neither the Russians nor «ver been described as 2 clami that making, selling, and rj 1 Per cow has total Jed just unde: 

none an increase in gold output, the Fund are likely to push the director. Much the same could hirrag °fi pu , m P^ « Jn any way Vf f 3601 -- ™ which the British tax 

to help make go»d the drop in world price down against them- be said of Jdcob Rothschild at ^pmparable {o building ships. K//9<uA flbA f Payer has paid half— i £70 pe: 

the world price. Wta I Is -non eetvetj.uud the U.S SSip itilT Nuw^ere tal N ^rih f le SS the success pf the cme-with the bsJsnce paid bj 

to the point, the decision to de- tinri will he relurt.nl to hold been a switch-round with one or £ u ‘ II 

value now suggests that the another auction and depress rhe two puzzling aspects: Richards ” eQry Si ^ es ' ,,r II flyHi To be fair, the HUB and thi 

South Africans themselves are price until the IMF sale has has resigned from RlT to von- chairman, is some consolation to Ministry of Agriculture did theii 

not over-optimistic about a been carried through. centra te on being group finance b'm after the tough tinie he had — T) Hr 11 best to dissuade farmers frorr 

major recovery m the gold price ■ director of the bank. at Upper Clyde Shipbuilders^ taking advantage or the schemt 

%X f SL53.Ti«w«. the '"{IT, fZL, on w RtSSSs zzsrrz wSmmw' 

k of 'he ss k sax s"i*r'£Hkr ??r u,e ^ ^mmr ^^%jrgz?sz 

“no d “it ,S *-M» S£m% Son t'o -^'hJThe «SS SJSS? « ai ^T^ “«»<t -tuUns tor punnit* ^0^ whirh 

perals ^^^ G0 - -=S®^ 

partly responsible for the de- l !?2k T ^ ISj ^plemeni the recommenda- * e ’ rnUn ‘ t 

valuation. wish to make greater use of gold who became N. M. Rothschild Uons uf lhe G^ddes Shipbuild- P«?r cenL. with half of. them ■ 

as a reserve asset eventually to chairman fast April) who ing Inquir> . Committee In 1971 going to the Middle East- Much 1-11 " ,l 11 i ■■ 

Bearish factors do so. In the second place, the thought that as far as people’s L : CS asked ^ (-^..rwwnent of ol tbls expon business is 

There are a number of factors Arab member* uf. OPEC who jobs were concerned ** eveir- lhe day for £6m.. Was turned negotiated by Hepper himself, OU & area 
tii at have worked together bavtf been complaining about the thing should be more defined - down, and went into 15«iui«Wion who navels extensively. He . . ■ 

recently to depress the- market rev ,f ue ® of c .°«‘ ^chards, gram* Bar schnol- -putting Hepper out of a job in cIahDS something of a record in ^ raj ‘ I ‘ Q,0 f£ ***** announced 

price of gold. First, the a.crree- l51!5 ^ ed m the mdustnal- educated accountant, hts with- lhe procew j s -stifl- bitter Setting a company set up m Jheir opposition to enlorced 

ment reached at this vear's lsed countrifti nf the West have out trouble into the bright- a bout this, particularly since Sharjah — one uf the United • s P* n “»ng cutx by British' Rail, 
meetingofthe Interoationa! traditionally been sizeable hold, young-man mould. Now 38. he ^ Go^mempu^ £Z Emirates-within three °ne member of the 

Monetary Fund has been ers goId ' ln the tbb^ place, was a managing partner at y^S within a vear Qt his weeks of Stepping Off the plane. slRtt s determined on a eon- 
te meaning as Dr ‘ Burns of fhe UA Federal jobbers ■ Wedd Durlacher de? ^, ^ a • “ That was in March, and in July Active approach. . . - . 

that the U.$. Administration has Reserve gave warning over the Mordaunt at the age of 32 when Al Sykes, however., it fe a the new subsidiary turned over At opposite ends of one coach 


15 , 40,000. Whether the departure 

if nlGn3rU9 from RlT or lhe title of his job 

at ■ ■ . at N. M. Rothschild is more sig- 

JJ? SWitCn . hificant for hi s and the bank's 

" „ • , , future remains to be seen. 

The management labels at the- 
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• cattle or sheep on his holding 
for four years after giving up 
dairying. 

■ The success of (his scheme 
has been undeniable. Some 
6.500 farmers have taken the 
money and this lias resulted in 
a reduction - of about 243.000 
cows which, in fact, is roughly 
equivalent to the decline jn the 
national herd. The cost at £140 
per cow has totalled just under 
£36m,, of which the British tax- 
payer has paid half— £70 per 
cow— with the balance paid by 
the EEC. 

To be fair, the MMB and the 
Ministry of Agriculture did their 
best to dissuade farmers from 
taking advantage or the scheme 
when ir was announced. But it 
makes one wonder whether the 
authors of the Government’- 
recent White Paper: Food rrora 
Our Own Resources, whirh 
recommended an increase in 
milk production, bad their feel 
anywhere near; the' ground. 
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At Sykes, however., it 1 fe a the new subsidiary turned over 


-jArHoneywe]! Series 60 ‘ Series 60 meanssucce: 
compiirersysiem is now : for further cietaiJs call 
installed at EMI Limited, 01-568 9191 (ext. 432). 

- th&music. electronics and 
-leisure group ; - fM- 

/ ; '‘- r :T 60 .n 0 wsj[)sternI$. jdm 

; im'tjalJ^ being used to . ■ ■ 

. . provide time-sharing ■ ' . ^ 

^iaaHties for commercial ' 

modelling and scientific 

.• computing. These facilities " r . 


finally won 'the battle to have week-end and Mrs. Thatcher he shifted over to BIT. This differ e„ t story. He filled the £60.000. 

gold demonetised. Second, wa ™*J an American au.dience was soon after the trust’s company in January 197 Y and : „ press recently were Deni< 

the agreement simultaneously yesterday, there is a consider- purchase of a XO per cent stake within two years prbfitswere up' Healey, the Chancellor of the 

reached to sell one-sixth of the. ? ble n f? that next . upswing Jp Wedd, Ued up at the same from £200,000 to £544.000- before MSILtaH Exchequer, and his Tory shadow 

Fund's gold stock of some 150m. ’ n ' wor ^ ® c °no®ic activity will time as the- acquisition of -0 tax. Yesterday the - .group Hfl UK©U Sir Geoffrey Howe. Over the 

ounces in order to provide aid accompanied by even more percent, of Sotheby a reported interim pretax profits The prospective milk short I nu ^ s P ea ker came this soothing 

for the poorest countries in the widespread inflation — beginning, . RTFs five-year record. . as of £798,000 for the hpH-yea.r to age we hare been warned of by racssace from -the guard* 

world has threatened to in- as the upswing seems likely to Jacob Rothschild stresses, has end-June' Perhaps Hepper’s -both. the Milk Marketing Board ‘'British Rail treasure your preJ 

crease the supply of gold lo the begin,, before the inflationary been good, but. BIT’S penchant most significant contribution and the Farmers’ Union has. in Wnce on <his train and will do 

market at the same lime as the expectations of. the past have for large Gold share and coin has been his concentration -on part, been caused by EEC everything within rheir power 

demand is’ reduced. been obliterated and gathering holdings (not surprising in view developing export markets— policy designed to reduce the t0 your joumev a rea j 

Third, Russia’s poor harvest speed in a large number of of the bullion pre-eminence of particularly i n view of the dairy herd in Europe as a whole. Pleasure^ If there i s anythlns 

anti her need lo import large countries' more or less simul- the bank) has not helped its depressed state of tbeU K «bn- From October J073 to December 1 can reasonably do to mate 

quantities of grain has raised taneoasly* While inflation re- image recently. struction industry .srhich ia 31 1974 it was open to any pro- y^ir trin pleasurable, plpase ri^ 

the possibility of further large mains so real a threat the Richards has been a heavy Sykes’ main customer. - ducer Ift'thi* U.K. to ' opt for a flot hesitate to let me know.” . : 

sales. And. finally, the U.S. monetary role of gold cannot be seller oF RIT Ordinary shares ■ "When he joint'd exports were “golden handshake on the • . 

Administration has said that it abolished by the exercise of over 1974-75, reducing his hold- around 11 percent, of turnover, condition that he had to have ' • , 

will hold further gold auctions wishful thinking. ing from nearly 103,000 to some but now they are mrmiog .at 22 an equivalent number of beef wuv&i IX£lT \ 
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Brazil is encountering increasing difficulties in maintaining 
its strategy of close economic integration with the developed world. The country 
is. with the external sector of its economy but there is no indication yet that those proposing a new 

economic strategy have moved into the ascendant. 


E IS one key figure whose 
kes should be watched by 
.who want indications- of 
: iture course of Goveni- 
1 policy in Brazil. . - He is 
jyern Gomes, the Minister 
riustry and Trade, a man 
highly developed sense 
''□our and affable manner 
J- lead the unwary to 
i that he was a light- 

act the waxing or waning 
Gomes's star wBl give a 
‘to the state ; of 'play 
;»n the two partisans of 
-ashing schools of- thought 
: the Cabinet. - 
the one hand are those 
.. eel. that the fullest inres 
i of Brazil into the 
pod western world with 
ronger financial, economic 
/ industrial ties between 
‘ .-a, Washington, Tokyo 
he capitals of Western 
» is in the country's best 
, 1 s. Their philosophy was 
1 out in the first years 
the military coup d’etat 
Roberto Campos, then 
-'ng Minister, now envoy 
'-ain. 


ology 


■ dame was passed - on to 
. sot Antonio Detfira Neto, 
. re Minister in the - late 
/and early 1970s who In 
jassed . the by now highly 
Heated ideology: on to 
successor. - Sr. • Mario 
jue Simon sen, the present 
ce Minister. 

C ampo s-Delfim -SLmo risen 
ty has produced a situa- 


ticMft - in ' which ' Brawl has ex- 
perienced" some years of very 
fast growth spurred - by llic 
dynamism, of foreign . capital 
and the foreign companies 
whose technology accompanied 
it to Brazil. Now. however, the 
foreigners’ bill is being pre- 
sented m -the form of big claims 
for. the payment of loans made 
in the pa u for domestic' use 
and for the purchase of imports. 
In the meantime foreign .in- 
terests hove bought up industry 
in Brazil so that they dominate 
many of Uie more profitable and 
dynamic sectors of the. econ- 
omy. As we sec else where in 
this survey, the bill.' is proving 
difficult to pay.- . 

Nor, as General Geisel, tlie 
President. understands. better 
than anyone, has this pattern of 
growth brought real- develop- 
ment to the majority. -.of -.Brazil- 
ians whose living (standards in 
compansoa with those of a 
privileged minority, of the popu- 
lation have fallen. ; ; v - 

The social cost paid for the 
“Brazilian miracle ,**/.. by all 
strata of Brazilian society with 
the exception of the- very small 
class of direct beneficiaries has 
been accompanied by -..'an in- 
creasing - intolerance of 
criticism of economic' policies 
evidenced by contiauin^.censor- 
ship and arbitrary behaviour by 
.the security forces, -v':-.;; ■■ 

• There are those i- iff /Brazil, 
and Sr. 'Gomes ‘is one ot their 
leaders, who feel it is time for 
a radical' change- v iiL‘:.the 
^economic .- .. policies . towards 
greater reliance on Brazil's own 
energies and- a'. .long ioverdiie 


development of one of Brazil’s 
principal assets, a domestic 
market «f lttOm. people. 

So far he is considered to 
be- in a minority of one in the 
cabinet which is dominated by 
Sr. Simonses and others who 
sympathise with his point of 
view, namely, Sr. Sh jgcaki Ueki, 
the Oil .Minister and Sr. 
Joao Paulo dos Kris VgIIosd, tbc 
Planning Minister- and veteran 
cabinet appointee. . 


to operate “risk contracts'' in 
association with it. 

There can be little argument 
of the- fact that Sr. Gomes' 
presence in the Cabinet is main- 
tained by General Ceisel who 
feels an affinity with his ideas. 
Since he took over the presi- 
dency a year and a half ago 
General Geisel has made a num- 
ber of speeches in which lie 
underlined hi* concern with 
producing a more equitable dis-. 


suggestions from the Govern- 
ment for change-, in policy. Une 
senior Government figure in Sao 
Paulo lamented to me the facr 
that the motor industry was 
virtually out of control, con- 
tinuing to produce cars which 
the majority of the population 
could nor- afford which burned 
fuel which Brazil was finding it 
costly to import. 

The same official also com- 
plained that the resistance to 


Brazilians as they were estab- 
lished to do. bas made it difficult 
to begin to develop the purchas- 
ing power of the domestic 
market. 

These factors, taken with the 
need to devote more and more 
attention to the increasingly 
grave situation of the external 
sector of the economy, have 
meant that General Geisel's 
original watchword of rirstimsau, 
the relaxing of tension in all 


The cost of miracles 

‘ . . sW •’ 

By HUGH O’SHAUGHNESSY, Latin America Correspondent 


Nevertheless, Sr. Gomes has. 
notched up at least one victory 
for his school of thought by 
velueing the acquisition of the 
Consul domestic appliance 
manufacturer by the Dutch 
Philips concern. 

Sr. Gomes’ victory was hacked 
up by the. Jack of success that 
Sr. Ueki had when he floated 
the idea some months' ago that 
the monopoly of control over 
oil production in Brazil exer- 
cised by the state oil company 
Petrobras should he modified by 
allowing foreign oil companies 


tribution . of income within 
Brazilian society. He has also 
expressed a desire — a cautious 
desire—-for some liberalisation 
of the political., conditions in 
Brazil. 


Frustrations 

But both the President's and 
the Minister’s .desire for a 
change in direction have met 
with their frustrations. Foreign 
business, in some cases has 
grown - too big to take easily 


imposts, of any sort by local 
business or the better off indi- 
viduals made it difficult for the 
jmbHcr'sfector to gather together 
-enbugh funds, for instance, to 
finance ‘the provision of such 
basic public services such as 
sewage; 70 per cent, of families 
in die pity do. not at the moment 
jenjoy such facilities. 

Entrenched attitudes such as 
these, allied to the failures of 
such organisations as the 
National Housing Bank or the 
PIS obligator" saving scheme" to 
cater to the needs of the poorer 


parts of Brazilian society, is 
looking decidedly shopsoiled in 
the second half of 1975. 

It would however be pre- 
mature yet to write off General 
Geisel as yet another well-mean- 
ing individual who has been 
beaten by the extremely rigid 
social and economic system set 
up in the years since 1964. 

One may expect General 
Geisul to continue manoeuvring 
within the rather narrowly con- 
fined space allowed him by the 
hard line extremists within the 
armed forces and their col- 


leagues in civilian life. AH the 
same he is a i-autious man and 
wouid not iiy too boldly to 
attempt to push through dis- 
icnsao when he thought he did 
not have a chance of succeeding 
-with it. 

As far as Brazil’s inter- 
national, rather than "its 
domestic, strategy is concerned 
the Government has been pursu- 
ing a policy of diversifying its 
relations out of too great a 
dependence nn the U.S. The 
most noticeable manifestation 
of this policy was the decision 
to commit the -future of 
Brazilian nuclear power devel- 
opment to long range coopera- 
tion with West Germany 
— untried though much West 
German nuclear technology may 
be. Brushing aside official pre- 
occupation with the possibility 
that Brazil could acquire the 
wherewithal to produce atomic 
weapons and the complaints of 
U.S. business which saw one of 
the biggest commercial deals of 
the century go to their Western 
European rivals Brazil carried 
on with its stated plans. 

In a less important but 
equally significant way the 
Brazilian armed forces pressed 
ahead with their procurement 
plans which involved equipping 
the navy with much British 
material and giving the air 
force French strike aircraft 
and French radar equipment. 

Though co-operation' with the 
Soviet Union on some sort of 
major project or in some sort 
of big commercial deal seems 
always round the corner and 
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AREA 3.3m. sq. miles 
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STSbn. 
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$799 

TRADE (19741 

: 

Imports $12.5 bn. 

Exports 

$8bn. 

Imports from U.K. 

£143m. 

Exports tu U.K. 

£19 5m. 

CURRENCY: 


£2 — 17.55 Cruzeiros 



never in the present, there is 
still the prospect of the Soviets 
supplying the turbines for the 
largest hydroelectric project 
being undertaken in the world, 
the Paraguay o-Brazili an scheme 
for the Itaipii dam on the river 
Parana. 

Brazil's need to assure its 
supplies of oil and if possible 
get access to the surplus funds 
of the Middle Eastern oil pro- 
ducers has recently led to a 
strengthening of relations with 
the Arab states and Petrobr&s, 
through its subsidiary for 
foreign operations, is gaining 
experience in operations in a 
number of Arab countries in- 
cluding Egypt. 


CONTINUED ON PAGE 111 
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How can the world's lor 


agricultural hank 
help you in the City? 




It may well surprise you to learn that Banco 
do Brasil provides more agricultural finance 
than any other bank in the world. ■ 

B ut we can surprise you even more than that. 

By putting you right for instance, on the 
opportunities that currently exist for profitable 
trading with Brazil. 

(Brazil has been enjoying an average real growth 
rate of 996-1,1 since 1 968; and international trade 
has grown by over 35096 in the same period.) 

We can spell outthe openings. Introduce you to the markets ~ 
and the people— that can help you succeed. And provide the 
financial and administrative services you’ll need, through our 
world-wide network of full branches and representative offices, 

Investa little time ir> making an appointmentto discuss 
your problems. 

We'll help yotireap the reward. 


Banco do Brasil s. a 




Growth is our business. Shouldn’t it be yours? 


Foreign network: London. New York. Paris. Hamburg. Frankfurt, Lisbon. Madrid. Milan, Amsterdam, San Francisea.Tokyo, Mexico City, Panama, 
Colon, Buenos Aires, Montevideo, Asuncion. La Paz, Santa Cruz de la Sierra and Santiago da Chile. 

Opening Shortly; Los Angeles, Beirut, Rome; Stockholm. Rotterdam. Toronto. Caracas, Cochabamba and Puerto Strossener. 

Banking coffpsponderits throughout the 'world. 

London Bnirirt: 16/17 King Street EC2P2N A. Telephone; 01 -606 71 01. Telex. 88869S 
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Fiat in 
valuable example 







economic 


In Brazil, the first Fiat cars made 
their appearance in 1905 and the first 
trucks in 1912, . 

Today the Fiat Group , with proven 
experience in the most different 
sectors, is actively participating in the 
Brazilian economic development, with 
important initiatives in industry and 
infrastructures . 

Fiat cars. Fiat trucks, Fiat-AUis 
earthmoving equipment, are today 
being, or will shortly be, manufactured 
in Brazil itself. 


FiatAutomoveis SA . 

FiatAutomoveis SA, a Company set up in 
partnership with the state of Minas Gerais, will be 
one of the leading automobile industries in the 
whole of Latin America. 

The Belo Horizonte factory- 10,000 people and 
over 500 million dollars investment -is meant to 
produce 200,000 cars a year and over 1 55,000 
engines for export. 

What's more , the car to be produced there, the 
14 7, has been specially designed for the Brazilian 
market. 



Fabrica Nacionai de Motores SA 


Last year 3,500 heavy trucks, that is over half 
the total Brazilian production In this sector, were 
manufactured in the Rio de Janeiro FNM factory, 
jointly with Alfa Romeo. 

According to plans, a fourfold production 
increase is expected within the next few years. 


Fabrics Nacionai de Motores $A 


Fiat-AUis Tratores e Maquinas Rodoviarias SA 

This year, over 1,500 Fiat-AHis scrapers and 
graders are to be produced in the Belo Horizonte 
factory. . • 

Fiat-AUis equipment, available in Brazil since 
1950, represents over one third of the total 
market .Mam 

fSE FIAT-AUIS 

Tratores e Maquinas Rodoviarias SA 

(a joint venture with Aifis Chalmers) 


THE ECONOMIC formulae 
which gave Brazil one of the 
longest and fastest periods of 
growth that any large, country 
has experienced are; being called 
into question as the -outlook for 
the externa] sector, becomes in- 
creasingly clouded. 

From the" end of the 1960s 
under the direction of the super- 
Minister 1 of- Finance Professor 
Antonio Delfim Neto Brazil grew 
furiously at rates above 10 per 
cent, a year on the basis of open- 
ing up the Brazilian economy to 
the outside world. Imports of 
merchandise were liberalised 
and capital goods* flowed in to 
equip Brazilian factories which 
reached peaks of efficiency -and 
sophistication never before 
achieved. Imports of capital 
were likewise encouraged and 
under the twin stimulus of the 
great availability of surplus 
funds in the Eurodollar pool 
and the- attractive conditions 
being offered by the Brazilian 
authorities Brazil was beseiged 
by lenders. The books, it was 
hoped, would be. balanced by 
exportexs fluffing . abroad the 
market they often lacked at 
home where a large section of 
the population remained 
virtually outside the money 
economy.. 

The foreign money fuelled the 
import boom, pushed reserves 
up, gave the domestic sector a 
liquidity it would not otherwise 
have had and financed -a 
relatively small amount of direct 
investment by. foreign com- 
panies. The flow of money was 
also -invaluable as a morale 
booster for the Brazilian entre- 
preneur and the authorities who 
naturally took the desire of 
foreigners to put. money into doubled 



from 


Within the infrastructures sector, Imoreoilo , a i ♦„ r-riz- - 

r~ -rTi ^ : ■ : ■■■■ £ 1 . 3 .... | mejr country as Tantamount to a to over $2J»bn. in 1973 and 1974. to S3.6bn. 

Fiat Group Company, IS in the process Of building j vote of confidence in their poii- To-day jt is clear thatrBrazil Tf thin 

one of the largest hydro-electric complexes in the ' ' ’ 


Automoveis SA 


country at Sao Simao. The work will take 5 to 6 
years in all and will yield one million kW. 


[cies and their abilities. 
Factories sprang 


$l_25bifc In ; 3968 of this year they win be down ments and loans 

the Arab world to-*-; 

things - continue - on the short time. In 



15 facin s 30 extremely sextons course they are presently taking vestors, unfamili^tat' 
up ana mgn- threat to’ its future v *6m;toe there can be nu doubt -that opportu 


wavs were built across swathes ” .‘r r~.T . *m»ie uv w uuuoi ui<w opportunities in Brazil 

Op S PP 5lUon ° f ^ Brazil will soon be in very deep of any pitfalls, have ttfaj 

seen a JtSr m™ tSbra water indeed. By 1977 there time in coming in. BuU 

advice w^ssooStbv t f de defia j t tP***' ^ ^ no reserves left and. the remains hopeful. >2 

mStod l Ee of a foreign debt wUI be simply un- Meanwhile opinion lui 

°£ 7 be with accuracy manageably -large. - - seems to be swinging toS 

Sta aS STopeC SSS 1116 ecoaowic Policy-makers dedsmn to make ^ ^. 

increasing success in reduane - ,? C - pnce 15 801 S® axe all too conscious of this-aud some of the facilities h ' 

| Se rato of Sc dovJTS JK * JSSS* ** •» 'engaged -to e n«ihSr call on a t toe IlfF and 

I che figure of 20 per cent a year. 2 lart ° l st ^ ategi -^ s to.get the “P to now, for reasons p - 

as last years. A slowing. OT-^est* out of an unpromising or prudence, it. has. 

. . has to much ^ sittfaBom ' ihe-balance of :pay- ; ^^d hot toariL- : - - 

fill nriPPS duced demand for spme imports ^^*5 ^ « the^top of the : But the Last line of* 

1 VU th f Purchase qf others hw.jgjja*- of : woi&> ifar & every inuat come horn greats • 

The sbine however began to be ^ n choked off by Government ministry:, “a is the most earnings and ^educed & 
come off the strategy nearly two them pro- important feet we have to con- on imported goodsii 

years ago when Brazil was hit hibitiyely expensive: sider” one senior official at the vices; 

more cruelly than most other .Despite an improved trade Ministry of Industry and Traded 1° the past montbjs A 
countries by the rise in the oil performance the current balance in Brarilia -remarked to m«-ihgly severe checks- ha^' 
price. Brazil's growing thirst for is bound to. be pulled down recently. /• on the ordinary Bra 

increasingly costly' petroleum deeply into thexedhy the grow- V ; 4 . . ■; ability to hnport. Cratraf 

pushed tip the cost of imports ing weight of debt service pay-^ ‘ : Regulation 331, far -‘ins 

of this item from an average ments which; it is estimated, ( TfiflltOrS demands that an importer 1 :: 

annual S276m. in the 1968-72 could cost Brazil up to .$3bn- * . . * •*' i.ng to buy any item of gw 

period to STIOro. in 1973 and this year. This figure, more than Though they dor'hot proclaim the superfluous ’* list 
$2.8bn. last year. twice what it was 1 in 1970, has it publidy the Brazilians are deposit its full FOB raliR • 

Brazil not only found, its been inflated enormously by the confident that their foreign ere- the’ Banco do Brasil ft - 

balance of trade position tor- fast rising ' foreign debt Brazil ditors wiU-hot press^h^th too months. There is obv 
pedoed by the heavy new oil has contracted to keep the hani Brazil’s debts are mrw so rbonr to attend the ^bpc 

charges bnt also realised that whole economic formulae go- hiige that it is In no creditor's list of what is consj .- 

the days of cheap money were iflg. From a level of $4.4bn. m interest to eiftbarrass Braril too “ superfluous '’ and the ] . 

over. Brazil had to jostle its 1969 the foreign debt grew to greatly and thus putin jeopardy for whic*' the deporit nu - 
n-ay in the middle of a group of $19.3bn^ according to Sr. Mario his ehances >of recovering his made. '' 

(other stronger economies who Henrique Simonseo, the finance mopey. The idvantageauf being It is also likely that; - 
were also suddenly In the capital Minister, at mid-year and it {s a l^^bprrowar and -thus having curbs wilT be placed on : : . 
market for large sums of cash tbongbtthat by the end of this the fate of the .lender to some Brarilians who ccntinde tc . 
with which to finance their oil year it could have reached no extent bound up with your own their holidays abroad Co - 
deficits. The lendersr suddenly less than $22bn. aore : net-lost on the Brazilian, the world as though Brazi' 

became less eager and more The periods of strength and authorities and iir -privaXe con- not facing any external ett 
expensive than they had been weakness in the country’s versatiofts with their biggest ties. ' 
heretofore. ■ external position have been creditors they will- be making To hutigate \he_ cgst :.c .. 

The dullness of world trade faithfully mirrored in the flue- ^nuch of iu pajrticulariy -now Imports’ the government' . 
was ao additional blow to fin- tuations of the reserves. In that the developed world -is said, it wants a pTojWriiC - 

ancing its development needs 1969 they were a bare $636m. realising that the recovery of Its locally produced alcohol l V; 

by buoyant exports. Though but by the end of 1973 they had fbrtunes;is to a great extent de-. aditdxed with petrel. : - i - 
stimulated to .some extent by increased .tenfold to $6.415bn. pendent on co ntinuing demand Lastlv exrarters are \ - 
the extremely high prices that Since the high point of 1973 for its preducts from developing giyen every -Possible ihee 

some of the sugar crop was sold however they have wasted countries such as Brazil. * to ship from BrazaV& 

a ! , ba J aDCC was not aw at a rate which is dose She. BrazUians have, like anything that could lP oS 

at all healthy last year with ex- on the. alarming «s the Govern- many others,: done their best to make a little monev afirbar- 
ports coming to less than $8bn. ment has. manoeuvred to the-tft^iigffliea thmr relations Energetic remedies are t •’ 

l? ,5bn - - beS L,£S SSl ’ bl6 ^* ffe< ^ o 11 is &e - ^ ° a ***** I** son&ttor \ dKSa t .. 
Meanwhile the debt servicing expected, according to Govern- year these was much talk fa , . . .1 ' 

m — - - grow. It mem forecasts that by the end Brarilia of $lbi df new invest- " Hugh O’ShaughlK 
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CSN (Brazilian National Steel Co.) is an 
integrated industrial complex comprising 
a large steel plant at Volta Red on da and 9 
subsidiaries, fncluding the following 
activities related to steel: production and 
beneficiation of coal, iron ore, ferro alloys, 
fluxes and palm oil; ocean transportation, 
with two coal carriers; plant housing 
development and real estate administration; 
insurance brokerage; and steel 
engineering studies and design. 

In 1974, in spite of a high volume of 
investment in plant expansion, CSN 
registered a net income of Cr$432 million 
( £24, 643 ,468.00) * 58.8% above 1973 
results. Earnings per share on average' 
capita! for the year wasCr$G.3l (£0.05)* 
Raw steel production dropped slightly, to 
1.401,540 metric tons, due to interruptions 
by expansion work. 

Work on stage ! I of CSN's expansion 
programme has been accelerated and, 
when completed by. 1976, will raise annual 
installed capacity to 2,500,000 tons. 


Work on stage I M, to be started in the 
last months of 1975, will raise capacity to 
4,600,000 tons per annum, at the end of 
the decade. - 

As a consequence of this growth, fixed 
assets in 1974 rose to over Cr $2 billion 
(£l f 4,090,100.00)*. Short and long term 
liabilities also rose, mainly as a result of 
heavier financial requirements for 
expansion. The year-end debt to equity 
ratio, nonetheless, was .0.94. 

CSN's present capital is Cr$2.8 billion 
(May. 1975) (£159,726,180.00)*. 

Looking ahead to future expansion 
through a second steel plant, the CSN has 
acquired a site near Rio de Janeiro. . The 
project envisages a first stage capacity of 
■3 million tons by 1983, rising to 10 million 
tons by the end of the century. /; 


PLtNIO CANTANHEDE , President 
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BRAZIL III 


Growth rate slows down 


IT IS WELL-KNOWN that the projects require increased fuel 
so-ealicd Brazilian " economic imports i particularly oil), 
nurack- ■’ or the burst of rapid machinery apd equipment, and 
economic growth that Brazil iron and steel. As these items 
experienced from 1968 to accounted for 57 per cent, of 
1974, with average annual Brazil's imports for the first half 
growth rates of about 10 of this year, it is claimed that 
per cent., was largely wasted the export projects themselves 
on impressive increases in are helping to crfur*’ the balance 
exports. During this period of payments ditnculties. In 
the domestic market stagnated, addition, through ihe special 
mainly because there was a fall incentives created by the 
in demand for popular con- Government and the heavy in- 
sumer goods because of the vestments in economic infra- 
concentration of wealth and in- structure, they absorb large 
comes among the upper middle quantities of public money 
classes. The rich enjoyed an urgently required for other 
unprecedented boom in con- projects. The advocates of this 
sumer spending, while • the position argue that the exagger- 
ord inary worker suffered ail the ated emphasis on exports is 
problems of a rigorous wage thus leading Brazil up a blind 
freeze that led to earnings fall- alley, and that the country 
ing way behind inflation. The should rather be concentrating 
unequal distribution of incomes on production for the domestic 
also channelled more funds in- market, even ai the price of a 
to the hands of the Government considerably lower rale of GNP 
so that it could both undertake growth. 

important projects in the area One of the most forceful 
of economic infrastructure to arguments for this position is 
support the export drive and the fact that the recent econ- 
create an attractive incentives omie boom has done very little 
programme to encourage xnanu- to solve the inter-relaled prob- 
facturers to export. lems of unemployment, under- 

emploj’rnent and the marked 
a a.* a* concentration at incomes. 

Amortisation There is little reliable statis- 

tical information available on 
The world recession has these problems. One of the 
created serious problems for best studies, by an English 
this *' model of development.” economist Mr. David Goodman. 
Difficulties in increasing ex- showed that from the middle of 
ports at the required rale have 1933 to the beginning of 1970, 
meant that in order to obtain gg per ce nt. nf the urban labour 
sufficient foreign currency to f nrw Cl f 4.2m. in the north-east 
cover both its trade gap 3nd the was earning on average the 
amortisation payments and in- minimum wage I nnvv equal to 
terest rates on its foreign debt, about £27 per month) *«r less. 
Brazil has bad to increase its worse still, he calculated that 
foreign debt from USS12.9bn. 1S per cent were earning from 
in December. 1973. to one-quarter to nne-half and 22 
USS19.4bn. At the same time per cent less tlian r . n e-quarter 
foreign exchange resen-es have of the )niniinum wasc: in all 


workers refutes the frequent 
cl aim s • that the urban prole- 
tariat can be included as a great 
beneficiary of the income 
growth in recent years. The 
impact of recent growth on the 
urban labour market has been 
extremely tenuous." 

It is thus argued that a type 
of economic growth that docs 
not improve the living stan- 
dards of the mass of the popu- 
lation. in the north-east and 
elsewhere in Brazil, cannot be 
classified as “ development 
and that the priority aim of any 
government should be to in- 
crease job opportunities for the 
poor and. to correct the tremen- 
dous inequalities in income 
distribution. * 


It is maintained that the 
absurdities of the present model 
are evident- Far example, the 
Brazilian footwear industry 
manufactured 120m. pairs oF 
siloes last year. Of these, 37m. 
were exported, leaving 93m. for 
a population of 105m.. that is, 
less than one pair per inhabi- 
tant. Moreover, 70 per cent of 
production for the domestic 
market were nol proper shoes, 
but sandals and others of the 
“ flip-flop ” variety. It is argued 
that in these circumstances the 
Government should not subsi- 
dise exports with public money, 
but rather concentrate on 
increasing domestic consump- 
tion. 


mass of pnnr workers. Thus, 
ironically, in a country with an 
extremely serious housing 
shortage, the BNH is in the 
embarrassing position of -too 
plentiful funds which it really 
does not know what to do with. 

These examples, which could 
be multiplied at will, have been 
quoted for several years by some 
economists and journalists. 
What is new to-day is the fact 
that- important-^ Government 
officials and some leading busi- 
nessmen arc now drawing atten- 
tion to these problems too. The 
Minislcfr of Trade and Com- 
merce, Sr. Sevcro Gomes, for 
example, on several occasions 
recently has pointed to wliat he 
calls the " distortions " caused 
by the recent process of growth. 


Dependency 


Another example of present 
absurdities is the BNH 
(National Housing Bank). As it 
is under instructions to provide 
self-financing housing pro- 
grammes. it finds that it cannot 
devise sufficiently cheap pro- 
jects to be remotely within the 
economic possibilities of the 


The following are what he 
considers the main problems: 
the quality of the economic 
development, the country's 
economic dependency, the con- 
tinued existence of regional in- 
equalities. the deterioration in 
living standards in the large 
urban centres, the concentration 
of incomes, the relative weak- 
ness of the Brazilian private 
company and the backwardness 
of some basic' sectors of the 
economy. He also said on 
another occasion: "The diffi- 
culties that the textile industry 
is facing to-day are closely 
linked with the country's income 
distribution." The Minister of 
Social Welfare, Luiz Gonzaga do 
Nascimet.no e Silva, commented 
recently: “We can no longer 
accept a society that can only 
protect a part of its papulation 
while the great mass of 


Brazilians are virtually surviv- 
ing from begging.” 

On the other hand, other 
Ministers have claimed that "the 
model hasn't changed “ and the 
country must go on developing 
in the same way and facing the 
same problems. For example. 
Mario Henrique Simonson, the 
Minister of the Economy, said 
in August: "The domestic mar- 
ket won't solve our trade gap. 
Brazil must go an increasing 
exports 'for there is no other 
way out for us with our foreign 
debt." 

The debate is now in full 
flood. As yet. the "domestic 
marketeers" have not achieved 
any basic modifications in the 
model. At most, they are manag- 
ing to carry out programmes 
that attempt to attenuate the 
distortions. For example, a new 
plan — Planan. the National Food 
and Nutrition Plan — has been 
drawn up, which, with £1.6bn. 
funds, hopes both to provide 
cheap, supplementary food to 
about 23m.. a fifth of the popula- 
tion, between 1976 and 1979, 
and 10 increase the domestic 
supply of foodstuffs through 
projects to help the small 
farmers. 

Indeed, at present the 
“foreign marketeers” seem 
well In control of the basic 
economic decisions to be taken. 
Somewhat .paradoxically, in- 
creasing balance of payments 
difficulties may well strengthen 
their hand, as the Government 
is likely to give overwhelming 
priority to the difficult problems 
oi securing the country's foreign 
solvency and of honouring its 
foreign commitments. 


Sue Branford 

Sno Paulo Correspondent 


International 
Commercial Bank 


IRVING TRUST COMPANY 


THE FIRST NATIONAL 
BANK OF CHICAGO 


CREDIT LYONNAIS 



THE HONGKONG AND 
SHANGHAI’. 

BANKING CORPORATION 


COMMERZBANK A.G. 


BANCO Dl ROMA S.pA. 

< Through its unconditionally guaranteed subsidiary Banco di f.oma Holding SA.) 


CAPITAL & RESERVES: 
SUBORDINATED LOANS: 
TOTAL DEPOSITS: 
TOTAL ASSETS: . 


£11,839,039 

£7,833,179 

£346,570,987 

£387,748,138 


SPECIALISTS IN MEDIUM TERM FINANCE IN 
THE MAIN INTERNATIONAL CURRENCIES 


OPERATIONS COVER LOANS AND ADVANCES INCLUDING THE DISCOUNT OF 
EXPORT PAPER. IN THE UNITED KINGDOM AND MORE THAN 50 OTHER COUNTRIES 
THROUGHOUT THE WORLD 


Enquiries, are welcomed, at 

9-10 Angel Court, Throgmorton Street, EC2R 7HP 


and at participating banks 

Telephone 01-606 7222 - Telex 8873 29 • Cables Inborn bank London E-CJ2. 


fallen from_ liS>64bn in that ^ ce nt. of lhe ur ban 
December, 19, J. to L-S.-s4.3bn. labQur f|)rco , ihat is . i. 8m 


Lf Brazil continues to consume 


, . workers) were earning such 

its foreign reserves at the extremely low wages that their 

rein thai 1 m-ill hn fiv_ * - . . 


present rate, they will be ex- 
hausted in about two years — 
which would mean very serious 


physical subsisieiu-e could 
scarcely be guaranteed. More- 

. ... . . . over, he calculated that about 

difficulties for the countri in 12 cent f lh ur i, an labour 

—U* bilJanCe ° f Pa> “ force was either unemployed or 
ments deficits. underemployed (which he de 

These recent problems with fined as working 4l> hours or 
the “ export model " have led less per W eek when the worker 
some sectors of the Govern- wished to have a full-time job) 
ment — and some businessmen— 
to turn to the domestic market. . 

The advocates of the new PrOlPfariftf 
policies have pointed out that 

the obsession with exports Mr. Goodman concluded: "In- 
creates a series of self-defeating deed the size of the categories 
vicious circles. For example, it of under-subsistence wage- 
is pointed out that the export earners and under-employed 


The cost 


CONTINUED FROM PAGE ONE 


To Africa the need for new 
markets for Brazilian exports, 
particularly ones which would 
be interested in the sort of 
intermediate technology pro- 
ducts which Brazil can supply 
has brought about the birth r,f 
an active .Brazilian policy to- 
wards that continent. 

Perhaps on the model of the 
French policy in the area it 
has sought to conciliate a 
relationship with the black 
African states with good work- 
ing contacts with South Africa 
whose industrialists are inter- 
ested in the mining opportuni- 
ties presented by Brazil. 

Curiously it is only in the 
field of relationships with the 
rest of Latin America that 
Brazil seems tn be pursuing 
schizophrenic — or at least 
ambiguous — policy. The 
Brazilian Government does not 
appear to have decided what 
position the country should 
play in the Western 
Hemisphere. While diversify- 
ing away from the U.S. 
economically Brazil often gives 
the impression of accepting a 
role oF Washington's political 
viceroy in South America, 
taking a close and active 
interest in the affairs of Chile. 


Unique 

In the economic sphere it 
seems at one moment to be 
impatient of its geographical 
identification with the smaller 
Spanish-speaking states of Latin 
America. Brazil’s size, one hears 
the Foreign Ministry say. makes 
it unique in the region and gives 
it the weight to cany out its own 
negotiations with the U.S. and 
the rest of the world without 
any need to harmonise strategies 
with the neighbours. 

At the same time Brazil shows 
different degrees of enthusiasm 
for the .formation of a common 
.Latin American front to push 
through agreed strategies with 
the rest of the world. Brazil, it 
will be remembered, took a lead- 


ing part in the establishment of 
CECLA, the Special Latin 
American Co-ordinating Com- 
mittee which in the late 1960s 
set out in very unequivocal 
language Latin America's desire 
for a more balanced relationship 
with Washington. 

Last month Brazil attended 
the Conference of Foreign 
Ministers of the non-aligned 
countries in Lima in the 
capacity of an observer. Cur- 
renily Brazil, after some mis- 
giving, is playing a part in the 
negotiations for the establish- 
ment of SELA. the Latin Ameri- 
can Economic System, the suc- 
cessor of CECLA. 

The Foreign Ministry in 
Brazil, like every other foreign 
ministry-, is attempting to have 
its diplomatic cake and eat it. 

It would be wrong to conclude 
an appreciation of this sort with- 
out .making an attempt to leap- 
frog over the very real difficul 
ties that Brazil is facing at the 
moment and tiy and picture 
what sort of a country it will be 
in a generation’s time. 

That it will still be in one 
piece, an enormous land mass 
and an increasingly articulate 
political unit there can be no 
doubt It must by then too have 
taken the necessary steps to 
develop the purchasing power 
of its population which will be 
giving its increasingly formid- 
able industry a domestic base 
comparable to that enjoyed by 
U.S. industry at the close of the 
last century. 

It will be surprising if the 
great names of Brazilian indus- 
try. making full use of that 
domestic base, do not .make 
themselves into household words 
round the globe. With the forth- 
coming visit of the Brazilian 
Foreign Minister. Sr. Azeredo da 
-Silveira. to this country- in 
November, Britain will have a 
chance of planning ways in 
which the two countries can co- 
operate in realising some, of 
Brazil's dreams. 
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UNION M1NIERE AND 
LATIN AMERICA 

With the strength of three- 
quarters of a century of experi- 
ence and research in the field of 
non-ferrous metals behind it; a 
strong workforce and powerful 
technical and financial reserves; 
good business relations with and 
technological know-how of an 
important group of specialised 
companies; Union Mlniere par- 
ticipates in Latin America’s 
mining and metallurgical 
development. 

Apart from its companies in 
Canada. United States. Australia, 
Belgium and Spain, it has 
recent!/ opened subsidiaries in I 
Mexico and Brazil. I 


, A UNION MIN ERE E~A 
AMERICA LATINA 
j Contando com tr& quartos de ' 
s&culo de experidncia'o pesquisa 
no campo dos metai s rmo 
ferrosos, douda de poderosos 
recursos humanos. tficnicos e 
Frnanceiros, benefidando de 
rela^oes de negodos e vantagens 
tecnologicas de um grupo im- 
portance de sodedades espeda- 
lizadas. a Union Miniere participa 
do desenvolWmento mineiro e 
mettlurgico da America Latina. 
Alem dos seus estabeled memos 
no Canada, Estados Unidos, 
Australia. B6lgica e Espanha, ela 
instafou recentemerixe filiais no 
Mexico e no Brasik 
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AFTER BEING left to meander 
gently along for more than a 
year, with no great enthusiasm 
on anybody's part, Brazil's stock 
exchanges hare suddenly come 
back to life. The Government, 
which had been more or less 
ignoring them, has been free 
with its attentions ever si pee. 

The main stimulus was the 
anticipated arrival of foreign 
capital, formally announced in 
May when President Geisel 
finally signed the decree setting 
the terms and limits under 
which foreign investors _would 
be allowed to participate." This, 
added to the signs of gradual 
recovery from the worst of the 
economic recession, made for 
an atmosphere of euphoria, 
some of which appeared to wash 
off on prospective foreign 
investors. 

In the three months between 
the middle of April and mid- 
July the leading index in Rio 
de Janeiro — the largest is trad- 
ing volume, followed by Sao 
Paulo with Belo Horizonte 'a 
distant third — nearly doubled 
to 4,338 points from 2,215, the 
highest level since the boom 
period of 1971. Volume shot 
up from between £2m. and £3m. 
a day to between . £5m. and £6m. 


The interest of North 
American groups, such as Chase 
Manhattan, Citibank, Bank of 
Boston . and -Bras can, all of 
which have extensive operations 
in Brazil, had been -anticipated, 
but there was also considerable 
response from. Europe and 
especially Britain. Vickers da 
Costa, White Weld and James 
Capel have all been active in 
putting together the investment 
funds required to channel 
money on to the markets. 

The. reaction of local inves- 
tors to the imminent injection 
of capital from abroad may 
have been * exaggerated but, as 
one broker said,, “they hadn’t 
had a chance .like it for four 
years.” Since then, tor various 
reasons, the euphoria has 
calmed down and the Rio index 
has slid back below the 4,000 
leveL 

It soon became clear that 
neither the Government nor the 
foreign banks intended a gol fl 
rush. Given especially the 
long-term conditions imposed, 
nobody was going to throw all 
they had on toe still unproved 
Brazilian market A Swiss 
banker put bis position thus: 
“ We once had a successful 
affair in - Argentina but with 


Our main office is just down the street 
from these buildings. 


Brazil wb don't have -much 
experience.-^ • . 

33ven so, estimates -for. the 
initial inflow of foreign capital 
'ate* for about £50m. in the first 
12 months, which will give the 
relatively . narrow range- ' of 
quoted, companies..' an important 
new source of funds. 

Instalments : 

The conditions ‘ imposed .are 
understandably strict. . .Not 
wanting to attract hot .money 
that can be whipped away at 
any moment, . the Government 
stipulates a minimum invest- 
ment of three years. Even after 
this, funds can only- be with- 
drawn in a minimum of five 
half-yearly instalments, which 
means that investment is in 
fact committed for five years. 

The funds are to be chan- 
nelled through portfolio ' com- 
panies based in Brazil, on winch 
are Imposed minimum ' and 
maximum capital limits. These 
companies may not invest mors 
than lft per cent of their funds 
in one company and may not 
hold more than 10 per cent of 
any company’s voting stock. 

The banking sector is r out of 
bounds, and the Government is 
expected to take further pre- 
cautions if companies in key 
sectors begin to fall [under 
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In each country where we operate, we regard 
the local office as important as the headoffice back in 
Holland. 

All our 170 banking offices and affiliates in 
?S countries are staffed by carefully selected qualified 
banking experts. 

They know the people, the lang u ag e, the market 
and. . . they are backed by a thorough international 
organisation, which means they can draw on main office 
help whenever you need it tor all your banking needs. 

You see, wherever you are, we want you to get main' 
office treatment That's how ABN works. 
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BRAZIL’S natural- resources are the sea bed, and its planned where 75 percent of Brazilian Japanese- consortiuiq;^ 
astonishingly abundant, and investments of $Cr.26bn. industry is located, new plants Metal Smelters Associ" 
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ject, who claimed that toe pro- tion of Brazilian oil to domestic n J[ er ani[i toe Araguua river now decided toatthfrWV ‘ 
portion of imported energy in consumption fell from 24 per which flows into It The Govern- consumers who go ^ip s 
Brazil’s total consumption of cent in 1972 to 20 per cent in policy is to ^an indus- Amazon won’t need 

energy rose from 17 per cent 1974 and it has been estimated to* 4 * projects In the region and part of the cost of contra ■' 

in 1960 to 27 per cent in 1970, that it will fail again this year toen build hydroelectric plants of toe hydroelectric jdafl - ; 


year zuuo, added the coJonei, near tins out; While domestic wi.icu is to oe onuc ^ the price of attractrog-I ... 

will Brazil be approaching self- production rose by 2i5 per cent near ““ tuouto of the Tocan- scale* industry to^the Amitz - * 
sufficiency in energy supply. to 182.000 barrels/day, domestic tois river, some 200 kms. south r_ . ' . '■ -V. 

Of course it is imported oil consumption rose by 7 per cent of at a cost airjnently But the most agn_ficam. 

that ifroSntiy dotofS^ much Consequently over 700,000 bar- estimated at US$1.4bn. When Pemng m the energy field ; 
^a^e trBSil’s baiSicTS rels/day are haring to be » is finished in 1981, it wifi con- ^ Politics) ; was toe nn; 
payrnents* S in^ IonS imported, and the total cost of plants with a total ^reement ■ signefl ^ bet- , - 

tern if is atoirbet^BS this year’s imports is likely to capacity of 3,000 Brazil and WestGerw 

™ ^enmauT reach ^lf Sffi- ^ U-3*3bn. or more, an ^ - Th^two industrial pro: end at June. The agreelne. .. 

wm evtiQiuauy. reaun sum , . ie *+ c it nn - an ^Tphansn-'- 


' Operating under the name of Banco Aymortde 
Investment SJL/Aymoce Etopree ndteento s e Promotes S A. in: 

Rio de Janeiro, Sao Paulo» SSo Caetano do Sul, ' 

Santos, Brasilia, Salvador (Bahia), Curitiba, 

Recife, Goifinia Anapolis. 


neglected until very recently «»«««« kui«u. U 6j- « . ; 

developing . domestic prosper- Big new hydroelectric plants ? oiapany: ». ^ 9*™^ bras, toe Braztoan State nor • 

tion and production. Petrobrts, are being planned or built in i, mP Kon 

the States wned oil company, U, diverse areas of the country ■ the r ventures ■ 

now haring to hire foreign (Brazil’s installed capacity was in nmi iim rli G t, n ^f n P fir ^' vr<411 . 

equipment and teams to speed just over 16.000 MW at the end Praject m conjunction with the schaft for toe prospectiQff. * ; 

up toe sinking of wells under of 1974). In the south-east, . ; CONTINUED qn NEXT PAGE ’ - 
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1:'‘;'; : ..)F the HveH est debates in data from JheBtnca Central, One nf the reasons for .the (arturere mlsht totally winning Government contracts 
VNV, at the moment iv over i&3 per cent OT;f»tai aecamu* present concern is the. fact that dominate the production of heeaiisp, ‘for most purposes, a 
Stf* of the multinational latfid investments-fn in foreign investments are not refncoratnr.s that led Sr. Severn " Brazilian ” eump^ny is defined 
i: : , nics: how milch control 1973 was tn the hands or foreign equally distributed over the Clmne.s Minister of Trade and as one with 51 per cent, or more 
;lv— and can— the Govern- companies. This is 4- sizeable economy but -are highly. eon- lnduslry. to forbid tlic sale of Brazilian capital, as they frc- 
r- , >jtearise over their a ctm- proportion but by no moans centra led in particularly Consul S.A., one of Brazil's quently both control technology 
'.v. S^'ls the large Government- overwhelming. Ar the ; time, dynamic sectors that an - ? mam refrigerator manu- and have sulTicieiu votes on the 
; /v,;'; 1 company the only real .this 163 per emit. divided registering high growth (and facturers, to the Dutch Philips. Board of Directors to veto any 
' V <iive to - fhe multi- as follows: US, wlth^p per profit) rotes. Foreign com- Another area where foreign decinkm they are firmly opposed 

>/'£•!? Bui -then isn’t the ««>*• °f the total; '.-West- Ger- panies produce 83 per cent, ol competition is beginning id to. the. foreign companies also 

> ' the «* creeping mtidaali- many, with £2 percent: Brazil's pharmaceutical pro- create . considerable prencrapa- exercise very great power in 

■ .^v.T o£ the economy as Canada, with 1.1 ducts, 65 per cent of its lion is processed dairy products; these joint ventures, despite 

V v£/ is. the danaer oT. “ creep- with 1 per cent; rFrance, with machinery and equipment, 70 a sector that scarcely existed a their formal status as minority 

V S» l aeruraaisatJon" or. more 1 cent; Italy, **5*L~P er Per cent, of its electrical and few years ago and is now shareholders. 


«• -s r '-*. 

. ~-£ * . -• 
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~ : .“ creeping Japanisa- otlwre. .witk 3LS per electronic equipment, and so expanding rapidly. Sales of one recent difficulty that has 

- - All these questionsare cent - tUL And when the multi- relatively sophisticated milk t<mded t0 harden Government 


'paired ■ in the Brazilian years later, toe nationals are I determined to products, such as yogurts, towards forei»n cora- 


expand, noiing acorns capable ready-to-eat desserts ail milk “h 

• ■ ft,™, la* figSJ^'SLiSSL^ «=mn,in B jheir -rtata. -» Sowing rapidly. & S reign partncP^h^S 


ISStJs 


o, fro . . imrH inMitcc -aa uunaug . _ _ — 

JjiltlOIlS ■ -1 for they have increased their — . " „ - consortium of Japanese mining 

MCtora.of *“«* 0F W*** * ES ! OURCES «*» GR0SS FORMATION jSSST* OAWJbl.'toJJS: 

■■vire DeTomin R involves M fn OF FIXEP CATITAL IN BRAZIL ment. K « for a „ a „„„ a l notput 

“bale. A PaTlramenlary thc to Z 4 .i per. cent in Aunnal avprae^ ‘ ® W, 0 ? < !j ons nf a,umin «u ra - 

- ir^sion of Inquiry is ear]y 31 , 70 s. On the : cither 1950s 1960s 1370*73 Although Iho issue has not been 

^ the volume j»ppUed by % % % res, ’ I ,vcd ’ 11 now •«*» 

-.■v..»ls. An ARENA sena las r, . investments ■■ and re- — : that the Japaoo^o companies 

;*;iio Guerra, has presented ^^nnents has merely accom- Sh . are ®/ foreign Investments andre- ^ may pull out, because nf prob- 


ed that would matw ft ^ ^ .e^aan imi-sUnents 

for Ministers and other ntc thpir r r ~~:~ 


io total investments, *s-.. their j»hare of foreign loans and financings 


ment. was for an annual nutput 1 
Aunnal aver^gHs of 6M.000 tons of aluminium.! 
1950s 1960s 1370*73 Although the issue ha.*, not hpenj 

% % % finally resolved, it now seems 

— ■ — — — " — — - that the Japanese companies' 
may pull out, because nf prob-| 
2.6 2.7 lems . of «'verprntJuctinn nf, 

Ti - ? *>4 1 aluminium on Ihe world markel. 

1*0 m Thg CVRD h{js cxpressc{] firjn 

determination to £•» ahead with 
— mi the project and in hegin pro- 
duction in 1979. m en if at half I 


iort 


Government officials, m* Sn^bution^ ^haTmSured abMv ^ ™ The CVRD has expressed firm 

; onlitary officers, to hold hueiy stable. Last- year, out Source: Banco Central do Brasil. determination to ahead with 

ant positions in multi- total foreign resources m — — — ■ ■» the project and in hegin prn- 

il companies for at least of a ppnndniately USSS^bn. that dudion in 1979. men if at half 

fears after thej' leave pntecc d the «mntiy, USUSbn. to-day their share has dropped tumlarly threatened now, as the originally planned level. 

office. (There are were loaHji and financings and to 20 per ceiiL This rapid foreign competition is spread- Sr. Shipeaki Ueki. the 

ms cases of two very on | y us$977m. were, direct expansion of the Dower of the in& mto traditional products. Minister of Mines and Energy, 

ant members of previous /orelgn investments, ' And mu]tina . ilin ,.- ,L «, rtor ha s such as chet ‘ se ' Danime ^niiy in a speech in the middle of 

ments who immediately foreign loans and "finamangs ^ l !° niUS In . ^ aunounced that it is sertmg up August, sternly rebuked multi- 

id key positions in mulu- exercise a much iteaymr toil on Prov 0 * 1 ™ accusations that the a C h C e Se factory and it hopes national companies that cut back 
il companies after leav- ^ economy, for they absorb foreign companies (Westing- to control 20 per cent, of tbe on previously-arranged projects, 
fice.j Ministers in the ever larger’ propprfitms . of house. Brown Boveri, 'General cheese market by 1978. ■ Cheese because of problems elsewhere 
t Government are making Brazil’s hardwon foreign cur- Electric, AEG and others) are sales should grow rapidly as per in the world. This slowing-down 
ant — and often conflict- rency.' Brazil’s -ibreign debt opening a cartel to 'eliminate capita cheese consumption in ot plans was completely against 
statements about Ihe now stands at about US?aiL4bn. Brazilian manufacturers. Con- Brazil is only 400 £ms.- per- Brazil’s interest, Sr. Ueki com. 

unent’s position. and last year.Brazil sent back siderable apprehension has annum, as compared with seven merited, adding that tbe multi- 

how important .are abroad 41 per cent/ Of - its been expressed by Brazilians kilos in neigUUourmg Argentina nationals must learn “to think 

investments? Is the export earnings is amortisation that a similar process will occur and 12 kilos in France. a bit like Brazilians." 

in economy- really domi- and interest payments. • . in the record player sector, as It is' this type of situation 


by the in ulti nationals? Iq this case, whyoave the well as with electrical house- which has created the concern. T. n 
sight, the answer would relatively direct foreign invest- hold goods. Indeed, . it was And already there are signs that X cUSlODS 


: sight, the answer would relatively direct foreign invest- hold goods. Indeed, 
o be “ no”: according to ments created so mucb-alahn? concern that foreign 


nergy 
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manu- foreign companies are adopting , u , .. 

new patterns of behaviour to ^ 

,d,pt to tho new climate of “?“!**; “f 1 ?. e Ula . t 
nnlninn A survev earned out nev > anh-jrapenalxst " atti- 

recently Into the enquiries sent i^ e 

by foreign companies to a plan- K^ at * / 

nxng .and marketing consultancy S“g£!f. ^?T; rb * tloI l of 
. firm that assists foreign com- a ' wa ^? P° ten - 


jjls aiA uint wow zvAbicuv wiu- .* ii__ - _ . . . . . . " _ 

' panies in their efforts to enter ve J? 

. .3 of uranium with Steag : been' revealed). ABDIB daiins in the north and, although the the Brazilian market showed Ina r groups with 

aergie and luteratom, for that this consortium will- be- in results of their findings have not that, out of their sample of over rrT^J; 

— -inching of uranium with a position to construct an entire been, made public,, presumably 300 companies, .no Jess than 48 ® ojecnv ?? 

(Kraftjrorke . Union rmclearplantby 1880. they, were ^uffiofiptiy satisfied per cent, did not want to take . *• «rl'2i£i!S r i. nnB1 

■ lgesellschaft) and other The euphoria thatgreeted : the with • the changes of finding over a company but to have a 

•iiies, for producing signing, of the nuclear agree- adequate reserves to make' the minority share in a joint ven- o^regaraea. 


-it fuel and with Kewa. for jnent with West Germany. how r agreement worthwhile from tore. According to. the' director P 5J1 a j 0 : 

'■pRKtnf? rniifated fuel. The- awr- hie nm» eiven -'wav tn (haifnnintnf iripw Tha raanntlv nf the firm auan iiicl ton vasrc OlinCUlueS, uie aisaoTremenis 


essing radiated fueL The ever, has now given way to their point of view. The recently! of the firm, even just ten years 

reactors are to be built by serious questioning .-of both a ^gned agreement provides for ago, nearly all companies e ° I - 

WU, with growing partici-^ technical and political nature, about 20 per cenL -of Brazil’s wanted a controlling bold in the m .j®*.' 

by Brazilian industry, so Most of tbei' queries, are being known reserves to go to West project . " raodriof deveSment " 


/ ^ flatter should be able to made . .by , ihe scientific aim- Germany. , . Moreover,- foreign investors har Alipr^ heav^v on forelcn 

ssponsibility for the con- raunity :that claims that their Doubts abo.ut- the uranium re- are no longer adverse 10 joint 

on of the last four almost complete exclusion from serves have .-, also encouraged ventures with State^wned com- resources and -lomgn collabora- 


•s. (Brazilian industry will consultation by the Government criticisms of 1 the decision to names. ” One example is the tl r °?lJ ' 
“ about per cent of tiie . in drawing^ up ito side of the work with enriched uranium. Jetxoebemicals- sector where, ^ItinaS 


or the first reactor.) agreement has led to a nuclear Apart from the fact that an en- due to a carefully arranged dis^ t iiJSS 

. total cost of the . nudear Sognunmc which. imay weU richment plant costs some £Kon^ sham,^ ^ boto' S d * h P 

mma 1ID tn 1990 wiUbe nf ,™«n.Pi*o«f«i will f>Ar- tt o <tou n a tn n , nt i:. ™ade the following observations 


inme up to 1^ will be of . pp>ve unsuccessful and will cer- U.SXSbn., -it takes 8 kilos of Brazilian capital (State^wned Sthe^eechthTt h^Xeadv 
ta inly not _en courage n^^urual. uraniuni .to ^produce I plus private companies) and-gle^nSited: - We Bx«Sins 


■ \z .'T7 7 — “ . uuwj *7 Uftuuiu.. tudiumu w jmmure * plus private corapamesj ana w n minted 

_ • . ae the eight reactors, plus of aa independent zmdear tech- kUo.-of enriched uranium. More- private enterprise (Brazilian. to loTi 


t Angra dos Reis reactor nology in the ndxt.decades. 
is already being built, . 

: be producing 10m. kW. r T • 

le beginning of this year, | Jr flllllllTI 
Brazil’s 72 capital- goods 


iLuo.-ui rauiwjcti U 1 VUJ.U 1 U. mure- private enterprise . (Brazilian. need to Jearn tttak a bit 
over^- of the three existing and foreign private companies) Jike t he multinationals and 
methods p£ ennehment, it have a majority hold of the vot- create Brazilian multinationals, 
ageara. that twa gould not be fog shares. Other examples are We must copy the efficiency with 
offered to Brazil for security the joint ventures that CVRD ^hich these companies search 


des in a position to corn First, there is the question of f SS^JS^SL « ST, tCompanWa Vale do Rio Doce), ^ over fo e world for the lowest 

.w.* 10 , -.—r in iinnw landed wth the jet nozzle the big State-owned iron ’ore interest rates and cheanest in- 


To toe nitoleax S urato^ No tme s«ms to know “ Je * n > h = ** big statMwn . ed ^ on ' ore interest rates and cheapest in- 

. -to ine nuclear, pro- uramum. . metiiod, which although it has m ining company, is setting up mite transfer their nrofits to 

were^unoffiriaUynop- ^fiowtoig ^Brazilian been iaboratory investiga, STforeigif companies toW ^re^fJre loSert^d setl 


. , start making preparations resem. «; turns for more than 20 yeirs fton Jell e^to^r 0 f which „u plants where Ub^r is 

•ducuon. Furthermore, a Nogumra Batista, the director of hasnever ^edthe stage of cVRDhasafil percent ho!d. Seapist wlSlesem^^helr I 


M5MS avmding potential 


pnees are 


ry engfoeenng ana elec- 3,ooo tons, nowever, aeiure mo 
equipment manufacture treaty was signed, a West Ger- 
■ h their names have not man team also went prospecting 


uranium. 
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SmiLNhet better to impiemeftt ow 
own dynairac expa cion proysmme? 




. ft.ftatt Baroti Kam fonal 

despi te natoonal ccononBc £toatn» 
we're busy putting an impiesswe 
programme ol expanaon 
intotoeratron. 

And where brtter to go ootandget 
ooradVES a sijetole chunk of chuck 
business than rapidly rising Brad? 

ft's obviotEty beoi a sound mou^ 
as the last year alone has seen our 
exports to South America trebles 
We've also spoil £ffi miflira on 
new factory extensions here at homo 
to heft) keep Britain wefl ahead in the 
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Brazil - the Fixture 
!Pulp Industry Giant 


A eomprahamlv* National Pio g r a m 
for Pulp and Papor Industry 


Jaakko Foyry Engenharia bi Sao Paulo, Brazil, offers a 
complete range of consuftfrig services for forest based 


the pulp & . paper industry aims towards 
exporting 2 Melon tons pulp per year in 
1980. Inis means a 4-ldd production 
compared to that ol 1973. and a fixed 
investment sura of about 3 Bflflon US $. 
excluding reforestation. 


Industries. 




The Internationally recognized consultants for forest in- 
dustries, Jaakko Poyry. & Co, has been actively involved in 
Brazil for over ten years. 

A subsidiary company, Jaakko Poyry Engenharia S.A, was 
founded In Sao Paulo In 1972. This company employs to date 
about 175 persons. The company is capable of provkfing a 
complete range of services tor forest industries; from evaluat- 
ing the project and forest planning to site selection and total 
engineering. -■ 

The services' of our Brazilian company are backed up by the 
vast resources of know-how of other Jaakko Poyry compa- 
nies. The whole organization employs to date in total over 750 
persons; and has experience of 1500 assignments, 90 of them 
being major engineering projects. 


Wm 


Jaakko P6yry Engenharia SJL Is to fuH 'project work in 
Brazil 


The company is busy with two of the large projects going on to 
Brazil at the moment; Aracruz Celulose S.A. complete en- 
aneeringof a 400 000 TPY pulp mBI, and Industrias KJabin do 
Parana deCejutose S.A, engineering of an expansion project 
of their Monte Alegre mill. 


•JAAKKO POYRY & CO 


CCD NSU LTI N G> ENGINEERS;. 


Main Company' 

Subsidiary 

companies 


Jaakko PByry ft Co. P.O. Box 16 SF-M401 HMxinki 40. inland 

Jaakko Poyry Consulting Ltd., P.O. Bax 55 Sidaip Kent DA14 IfQ United Kkigdaai 

Jaakko PSyry Engeitiarfa SA- Cain Portal -S16» Rua Haria Cunipaia 441 02452 5ao Paulo 

S.P. Inul 


*' '' ment loans and grants, as well 

SlI6 BranEord as having a better chance of 


Sue Branford] 


HELSINKI • STOCKHOLM • MUNICH • PARIS • EUENOS AIRE5 • SAO PAULO 


Metallgesellschaft, . 

founded more than 
$0 ye0rs ago to trade in 
non-ferrpus metals, is 
today one of the biggest 
industrial groups in.. 
Europe with a staff of 
26 060 .and an annual 
turnover of more than 
billion. 


The group’s activities 
and products include: 
metals, raw materials, 
chemicals, plastics, 
rubber, building com- 
ponents, technical pro- 
cesses, engineering, 
transport services, 
banking, financial and 
insurance transactions. 


i+ VHJ 
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Metallgeseilschaft AG 
D-6000 Frankfurt am Main 1 
Reuterweg 14 


Metallgeseilschaft Ltd. 

19-21 Great Tower Street 
London EC 3R 5AQ 



Metallgeseilschaft do Brasil, Ltda. 
Avenida Brig. Faria Lima, 1106 
01 000 Sao Paulo, SP 
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PERMANENT RESOURCES! 
THE KEY TO CONTINUING 
BRAZILIAN GROWTH 


In this year of stagflation in the industrialized world and famine 
in many of the developing countries, Brazil stands out not only for 
the present dynamism of its eednomy but also for its long term 
prospects as an increasingly significant source of fobdstuffs and . 
other agricultural products: 

Doing business in Brazil is a consideration of rapidly growing 
importance throughout the world economy.. Banco Lar Brasileiro 
S.A. and its associated enterprises look forward to introducing you 
to the Brazilian market. What better way to initiatecontacts in this 
market than through a' full service financial institution, an institu- 
tion which emphasizes information and consulting services as well 
as a complete range of financial products such as; 


• * 

t underwriting ami other capital market facilities; • 

> a variety of fixed income securities including 
participations in the Group’s own mutual fund; 
►facilities for short term money market operations; 

> foreign exchange and foreign credit lines; 

> government refinanced credit lines; 

> personal and commercial lending facilities 
over a full spectrum of terms; 

i checking account and time deposit facilities. 


Employing sophisticated simulations techniques fully adapted 
to Brazilian conditions, Banco Laris financial consulting service is 
uniquely capable of identifying optimum solutions to financial 
problems of its clients. 

Banco Laris quarterly publication 'The Brazilian Economy, 
Trends and Perspectives” provides a periodicoverview of macro-eco- 
nomic trends as well as in depth coverage of specific issues. 

If the Bank's financial consulting service or economic review 
are of interest to you, please write to; 


JohnO. Schroy . • 

Banco de Investimentos Lar Brasileiro 
Rua do Ouvidor, 98- 8 9 andar 
20000 - Rio de Janeiro,R J 


Banco Lar 


CHASE 

Banco Lar Brasfleira. SA- Associated with. The. Chase Manhattan Bank, N A. With the participation of bautach-SOdamoHkanfet^e B^nk ATg. 


r 


□ Fixed Assets Financing □ Working Capital Financing □ Repass of Foreign Funds 

□ Repass of Government Financial Programs Q Eximbank □ Open-Market 

□ Underwriting of Shares and Debentures n Certificates of Deposit 

□ Portfolio Management □ Leasing - Brascanlease S.A. □ Insurance -Brascan Corretora 
de SegurosLtd. □ Consumer Credit - Crefinan S.A. - 


HEAD OFFTCE: 

Rio de Janeiro: Rua da Candelaria, 60 - 10.° andar - Phone: 223-1627 
BRANCHES: 

Sao Panto; Pea. Dom Jose Gaspar, 134 - 1Z° andar - Phones: 364899 / 37-6341 ./ 32-5277 
Brasilia: SCS, Ed. Central, QL - Btoco l - sala 801 -.Phones: 24-9000 / 24-9100/ 24-9050.' 
Recife: Av. dos Guararapes, 253 - 4.° andar - Phones: 24-0871 / 2441721 / 24-G2CXI * 


BANCO BRASCAN 
DE INVESTI1VENTO S. A. 


Capital & Reserves: Ci$ ISA. 780 - 280,00 


BANCO NOVO RIO DE INVESTIMENTOS S.A. 


Banco Novo Rio de Investimentos S.A., a Brazilian. investment bank, associated with Lloyds Bank International 
and their subsidiary, the Bank of London and South America, offers a wide range of financial services for 
companies wishing to do business in Brazil. ‘ 


CORPORATE FINANCE SERVICES 
Investment Strategy 
Mergers and Acquisitions 
Corpprate Divestments 
Issuing Shares and Debentures 
Underwriting Issues 
Joint Ventures 


INVESTMENT BANKING SERVICES 

. Medium term loans in foreign and local currency 
ECGD insured equipment financing 
Guarantees 
Fixed term deposits 
ProjectFinance 


For further information please contact : 

Lloyds Bank Internationa 1 Limited. 

Latin America Division (Financial Services),- . 
40-66 Queen Victoria Street, ■* 

London EC4P4EL. 

. Telephone: Qi-248 9822. 

OR - . 

Fredericks. Goodman, 

; Managing Director, 

- Banco Novo Rio de Investimentos S. A., . 

Rua Benjamin Constant; 75, 

■Caixa Postal 5329, 

01.000 S3o Paulo, S.P., Brazil. 
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PALOTINA IS a thriving little 
rural community of 43,009 - / 
people and 5,000 farina not far 
from tiie border with Paraguay. 
Like other townships for- miles 
around in the north and west of 
Parana, it has grown up iftTthe 
last quarter-century .from an 
expanse .of unusedi-.’ rolling 
forest 

The settlers were children of 
German apd Italian immigrants, 
Who joined a process of coloni- 
sation that is now moving out 
into other, remoter areas- where 
the land is cheaper. Palotina, 
itself just 15 years old. is a 
pioneer town. “The Pioneer * 
is .the name of the local paper, 
a pillar of civic pride. There is 
a coat of arms,, a flag and -a 
municipal hymn exalting the 
land and the people, “ All work- 
ing together for the progress of 
Brazil." 



Coffee plant& :being. sprayed in Sdo Paulo State by-jin^lpaneim'atn 
- ' mameff^tured tiy the Brazilian EmbraerazTvraft- company ^ L Y.} v': 


Palotina has been chosen a 3 ^ year,s target. were 'flapped', substantially with new large-, enough: to malw-.u^^hii ^ 

Brazil’s Soya Capital in honour down by winter frortk : Apart scale projects in the central and , . Increasing the -- "fa 

of a crop that was virtually un- from ha3f ***** . jew? jtoffeb/ northern regions. ExcepHri th£ area, now only i .peE J " 
known when the town was ^**7 b*t production 1 j&jfcte , temperate southern state of Rio the totalis only ond ri; 
founded and is now in the fore- m ° re n ortheriy areifr; (5G£;pse Grande do Sul, which- still' has as .important, if _not-S 
front of BraziTs agricultural cent - w I *a« u ? a and S^per: cent a big. say in the cattle business are those,o£ better pth<i . 
expansion. Alongside cattle and “ Mato-Grosso) and affemr i the cows are mostJyr’of Zebu -and - marketing. ■ : priie . 
wheat, the beige beans are now “umber of .other crhps afld ^a^ strains, brought in 50 years' dgp has in f&ct bedded, - 
the area’s main livelihood. For $ ./from India. Their robustness is, as crops saep as .soya'i 

a national harvest festival in The wofJ ^ tfoz,e by £ros& was only beaten - by ...that of the have expanded. BraziT - 
May the town turned out all its theQ - compounded .fey. #rfr/‘ a buffalo, which has also made the tionally^Uh sugar ‘md# ^ - 
1^00. tractors, a blushing Soya- familiar hazard when>the"pas- journey from .India,, but: the chxces 50 toas a.&ectm' :’. 
bean Queen, and a booklet tell- S^ss is dried- out by-'rhe gaunt humpbacked creatures Venezuela’s 60 and JO -• 
ing visitors how to prepare such 001(1 weather, .while fumers/oh are notoriously slow to develop., u.S. The Goveriraeat ?. . . 
nutritious treats as soya steak northeast coast jwera- look: ' and farmers .are experimenting^ ing. out -by subsidising- . 

'ing for their crops • flhder'ieet by crossbreeding with European cent of 'fertiliser‘‘hu 

of flood, water. The jjetbad&:td breeds. : -• while cultiyatipu -teisbrir ' ' 

cereal and cattle prpductidh .in v ' 't- • ' - . gradually - being ^ ^ modem . 

particular mean tb^-thu jrofume ‘ t.rOSSDrGGClS ' bringing.agricidttf::. 

of production will ^fall-betoMt the’ .■_* - duce on to the homelal 

•seroh per bent increase:.^'. The Italian company liquids, •* 

According to Sr. Alysson ned. although Sr. SH? 1 * S h ShS : ' 

Panlinelli, the Agriculture expects the higher prieea -for b ^f st . hectares ^ the'jnldd&Ban'' ■ 

fa-riti-iv* of it. in Mato Grosso, i& also Oi. rait fluuoj^Han . . 
roaum ta-raice'in , - - crease the.marke&n? t*- 


! soya -croquettes and : even .soya 
marzipan. 


One-sided 


Minister, soya is . likely 


to many farm products ta-raKe'tis .*"■ *“ .»■ „ - a . niariw&wW- ' 

become Brazil’s biggest source a -S7bn. export fignre^ nOt the omducera : 



of foreign earnings this year, short 
The flm. too harvest is a record, figure 

as it is every year, and looks set of this- year's expected total. 1 .- T i„ , _ ” -u: ~ ' to encaumep numh* 7 :'- 

|to bury Brazil’s one-sided image One of the main, disappoint- w *}! 1 Italian Chiamna . bulls, re __ iiK>es - ' 

as the land of coffee, already ments was that Brazil. iuid^been which ^f e ^PP 1 ^- 3 c reaxlv nor limitlejs^ai^ ^ 

I overshadowed as number one hoping never to haVe. /rix go semen bank- riie . compands Y_ .t 
export by sugar after last year's abroad again for its wheaL-Pro- researchers s^r the crossbreeds . ... • 

Price rise. • . duction this year is expectla.io ^ be ready for slaughter mi--*— • 

. • . . . -s.'-r > . 9.1 war*!-. ATfnnucih clour, hv ties 31 


! traditional farming, under a But tKa : >g«* an enftfc hta yearafor .tte.Zebu rattie tiov eaughtouUn .iaeWlM' 
t program , . ^ 

aims to make repairs; for the to shift to^af 1 more 


Government programme whirit. probably accelerated the; plan raised in the area. ' iearnt after- last -yea^ 


= *c|/2«A3. jail-' »„ ,U a mure Uivcraaed ^Di^-?uid.para5ites -remain 

relative Jack of attention given pattern of farming. ' Afreadyr^, , major ■ problem, fore ^1°- • 

to the land. Sr. PaulineUi, a pro- large parts of the-coffee regfnrts ^venunmit has?trehtod . its and « - : 

fessional agronomist still in his have gone over to soya and ®P e ” dlDg ^ i rear P n fighting JfP- Wt ' 
thirties, is the youngest member wheat, 1 grown ; ififernately, and 

of the Government and has. a cattie-raismg. : 7 ’ The-effon to uae Brazil’s ex- ? f fioya . t0 

strong reputation to live 
after three years in charge 

the agricultural development u* CUVV uzogb - live* ptVUUUUUili w ’ — * ~ ■■ » ■- . *- 

Minas Gerais. This year, at least, which has?' traditionally been floiirished and * collapsed in 5 »t 7 oecome a staco^u.:. 

concentrated in the extreme Brazil around' the turn of the . 1 Thls . yea fj’ . M r -‘ 
south of the country. It has '^ntury, and the', country 
built up stocks of well over once produced 9& per-cent <rf e ' sewfl ® re » 



i it looks as if the targets are 
going to be difficult . . 

The Government plans to 


while? iw 


| expand agricultural production 100,900 tons, subsidising the the worki’s supplies now has it) ainannt ^ agricultinulv - 
p .cent, a year up to 1979, storage in refrigeration plants. Import- -35,000 tons. a year. But are , gomg ™ ro ^ ,8 “ .. 


by I per — «, —r — c,~ - w - 'o v *- L *'"** I..HWUI, • »r’",'<>viyvv tuMu-. jvw. ajuv • | ., 

more or less keeping pace! with The Brazilian herd is now new plantations in 7 the remote. Trane . p* 

L the country’s overall growth estimated at 90m. head of cattle, .northwestern state of Acre will, growing domestic maria - 
rate. Prospects for achieving and this is .likely to increase it is hoped, increase production 


David 


v. 


Frost hits coffee crop 


NO ONE in Brazil yet- seems estimatfid a fall- in production, total exports and, even by 1970, mated that from 300 
quite clear what will be the over- However, whichever forecasts they were responsible for 35 Parana's' 950m. coffee 
all effects on the country’s turn out to be ' - - 


^ „ . ® 00 Brazil’* per. cent, at a value "of ?U.S. will he puiied up, with i 

economy of -the severe frosts coffee crop will be drasticafiy? 981m. By 1974, however, their cultivating soyabeans, ri 


r Ai 


et-ynuuijr ui «-uaia ranee ci;op wrn ne drastically ttum. jjy ia74, however, their cultivating soyabeans, ri 

that hit the south at the begin- down from , the 28m. batiaTshare had dropped to just 12 J3 maize in their place.- - 

ning of July and did serious origmalJy ■ predicted. Recent -per cent. - As their value has -cultivation at present, - ! 
damage to next year’s coffee estimates vaiy from IBC’s 9m. . remained virtually stationary state alone provides r """ 
harvest, as weU as affecting to some agronomists’ much twer the last four years CSUSV-ment for 35GOOO worker 

other crops. more optimistic 15 to 17mf 0S<fch: 4a 1974), it can be seeoviudirectiy^ ^ - supporting*- . . - 

That Brazil wtil profit in the ® a Ss. At present, IBC has that; in large part, the drop in people. As soyabeans K 

short-term seems quite clears reserves of about 15m. bags, and -.their relative importance was ticular demand a highU . 

Nearly all this year’s harvest private farmers are believed to due to .the spectacular growth anised capital-intensive f • : ’ 
(1975/78) had been reaped be holding stocks of about 6m. in Brazil’s ’total exports. None farming, thal absorb^ Ver-. 

before the frosts and even the b ®Ss. The IBC hds declared the less', it is true that even now olalIpowe«■ thousands- oi . 

beans that had not been har- &*** will not be selling any. coffee is an extremely Jmporw- ers ^ i 0 si tbeir a-'' 
vested did not suffer greatly, of its reserves this year, but tant. export, product for Brazil, tfcus^ifceto to mihrite- 
Thus it is likely that production keeping them- to help cover'^s .It still vies with sugar and cities -joi ni n'* the ranks 
will more or less reach the level shortages_-in future years. sbyabesms f« top -position, in millions af° nriemolov® 

^‘export ranking; Thus any underemployed- 
■-drop, m coffee- exports has 
-iserions consequences, parti cu- 


of the last, revised estimate put 
out by the IBC (Brazilian Coffee 
Institute), that is, 26m. 60-kilo 


Reserves 


. D .. —.sen a os : consequences, parncu- r»i • 

bags. Govehiment officials have ^l e L n ^ ^ rl y 35 . BraziJ & struggling 1 fi RUf ft 

that -umTirt r,rfw about 2om. bags a year <17-I8m. 


estimated that -world price in- fD _ 
creases due to the frosts could 


. . _ _ with a serious trade gap, 

exports and i-8m. for -"i THe intact of the recent Moreover, the north of! 

well mean that Brazil will earn don }S stic ^„ conifU ™P ,: i a n), IBC fftfsts, however, was not limited *S*t preseot.one of tlie i - - 
[an extra 5 U.s: 50 m. this year , c S d ^ maintain its stocks : fo their- effect on the country’s °f Brazil where land ter,; 

I from its coffee exports. If so, the.T»}ance of payments’ situation, least concentrated. *s & ; 

*- world maricpt. These reserves- The spell of cold weather is- *4 divided into small far . 


will certainly, help Brazil having' important, direct ranse""- about. 60 to 100 acres. As 


the 


Brazilian been calculated that so: 

farming, to " be eeonofl 


in view of -the. country's present n ^ . 

| balance of payments difficulties, & — d ' ’Anences foe 

. _• , well .be in 19#/, with the population. 

What of the next harvest? ft effects c! the frosts still partially' oE __ 

the consequences wiB/fehodg cafeztiho 
be most serioua Even theru; strong,- sweet black coffee) may 
The IBC has estimated that all however, the situation may not '''well become a luxury product a process 
the state of Parana s - crop, be as alarming as IBc would in “this -land of coffee.” For -with all i 
originally, put at half qf Brazil s suggest, for Brazilian 


-least 3<j0 -acres in ffi® 
switch-over is likely to -k 
of land concenti 

_ ao . _ .... — . the concomitant" 

♦otoi /**• fc-i/iT 8 * 1, wc , BrazUian exporters ; the price, of a kilo of ground ^tensions that, this liiypB h 

total output, or 14m, bags, has (who are also not known for coffee' on the domestic market- The state that' is.* -t- 

destrfreftd. tocathpr with ispir tint . ? ^ ■ , 


mey’ (aooui wmen wouxa itoi planning to plant 2 Quvl dc 
3 C 'l d , Brail lu h.ve 9 to ISnLeven ;*«m ^ Amp to weTftl- 
acknowledged , authority on bags available for export Jn 1977 RrtHsh hnnsewife. Here, where inereo-sinrr it* np/isJiirtinn if -■ 


,«Dm cultivation. Sr. Alcides (compared 


Carvalho, from the Agricultural 23m.). 


the normal ‘70; j^er «ept- of the. population bags, which- Is more Uriah-;., 

•' ‘Whi WR a mnnth fit- Imu it ie ite. i.Qm .W ,Kia_ 


\ 


\\ 





if the farmers wait to diveraify exports and. .^dsely’ to- ^ . 

until the middle of this mont^ the traditional dependence on k -domestic- consumption and thus are coaffctenfly poshing t\- t - ; 

when the hushes • will ■ hare single .product (and one suhieet- free - -more production for with Her - v 


. . . . - one subiect- free - .^jnore . production for with -coffee projects. Her 1 ’. 

budded, before carrying out- to jaatura! disasters)? . export^ least, SSess ^world’s cir- ;'-. _ 




vf\ 
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pK of Irondre.and high; ROLLED STEEL ( 

^ irutt ore at fhat fe ai «--" "■■•=■ — ■ — ! 

Hptble portion to : become Rat :y 

why % sdf -sirffld^t in steel Jap* ' Pro* »; - 

mt tWaot-taa-dfstaot future, Jane duction %: imparts % 

B.jw weH. However. ■ ■ ■■ T <*gi" i. laaa “TIT 

able flttdUttctitoing. g? 

ad by a car industry* 1975 1,46$ 7 '..£148- -18 

edior 2£5 ??r ctpu 
cemsturied tOrBmll m* 

- half of \l£74i : the ■■= :-/•••- • • • 


ROLLED. STEEL (m # OOOs of tons} 


Pro- 

duction 


Non-Flat 

% Imports . % 
MB” — 


“ p “ obtained on the international! 

market, lor It 15 on the point 
_ of selling bonds to the value 
of DM 70m. (SU&lSm.) in 
• West Germany. This issue will 
% be handled . by a group of 
^ 7 * European banka and will have 
_ an eight-year redemption 
—5 period. Interest rates have not 
yet been revealed. This will 
“ be the first time a company 


■t. “*sr half of JSV4. ow . , with purely Braziliau capital 

Bfcriiti at. Rresfcut stiff .not through is, likely however, and of Brazil's Government-owned has sold bonds on the Jnterna- 
liclhg ‘enough '■■foaf'-its rowu vrith:lho .steel -industry’s coal steel companies; GSN is to tional market; and it is reported 
{■fr'-’-Egst - yeat^' W ^gpfrt r y foi r e m enfs- estimated to bo receive 5US95m. from the that CVRD is already contem- 
mShn. import mg^Bin. ToSs increasing front lm. tons this World Bank and $US83m. from plating further issues In Japan 
Bel. Large-scale produetib® *cac to 2.7nL Ions ’ In I960, IDB to help finance the third and the U.S.. and furthermore 
^ofiuoilvft .;c»p*ci^”ls at . imports will: be continuing’ for stage of expansion at Volta <th a t other Government-owned 
/ ^t‘ nhdef --yo^ ®e 4^1a ;somi! time at feast Attempts to Redonda which is planned to companies like Petrobrfls and 
ia'wblrtt is' Brazil's diversify Import sources have raise installed capacity to 4.6m. Eletrobrds are ‘studying the 
. . ipable necessity to go led Brazil to the Soviet bloc tons/year by 1979 (when the possibility of doing the "same 
d for much of the finance, where it recently signed a con- second stage ends shortly, pro- 

-.‘duction of sted ingots m tract to receive llm. tecs o f coal duction should be about 2.5m. T'^An£mf!/*rii 

[‘-.grew by only 5.6 percent, from Poland over the next five tons/year). This project will 

ui. tons. The ofificffll. wr^.t. years in dccbange for-some 5m. also he financed by bilateral Most of Brazil’s iron ore is 

• r this year was 9.5m. tons, tons of Brazilian iron. ore. credits offered by countries at preaen t mined in Minas 
j v-’ould involve an increase * Despite the disappointing wanting to sell equipment for Gerais- but huee denosit* have 
6 per cent over last year.- production of steel; .ingots, steelworks, loans from Sider- been f ’ d j th _ . 

.. wuduction figures for the Brazil’s total steel Imports have brts (the State steel holding CVRD is current!* inmivwi in 
: ix months of this year were at least fallen In the firm .half of company) and BNDE (the a joint venture Z th us St Jj 
■ rhoerins— only 4m. tons -jus year; to 1.964m. tons, a drop National Economic Develop- * J romoanv called Amazonas 
. produced, an increase of a f 15.5 per cent from the figure meat Bank) and by CSNVown Mineracoi s/A Jams J i° to 

■VJS 2£ '***•*-'* «P"«. , . . 3“ T*££J‘ ISb*’ JS 


'““J-ceni. uie reason iw.ihwmu inc worm BanJK ana »uowm. interest recently US Steel 

iwer than m both May and the recession in- domestic- pro- f roin IDB towards expanding which will continue to be sub- 
does not augur well for duction; the car industry, for output at its Cubatfio plant to pljed ith f Dlan f- 

• •hievement of this target example, ls.passiag into a period 3.5m. tons/yenr of unprocessed f n Venezuela until iesi** des- 
, , * ‘ of relative stagnatloni. and :it is *ieel. The World Bank and IDB pite thei _ exnrooriatinn hv the 

tl-content ^imat^ that Steel cojsumption loans are repayable over 15 Guvernment of 5iat roum?yfis 

, In the first six months of this years with a grace penod of n 0H r i P « d»nendpnt nn »r/> frnm 

. Of the major problems for yMr was ^ by oa] y n ^ c ™t. three years. Srojls aed wotUd like fn n~t 

. rtr thV b£t furnaces!' ^ er ^ New raiDs being planned in- pone the projecL 

■ iian coal - has a very high /Sj^SLirted^i be: very high, jjfjfch “wS/ C . VRD ’ howe , ver r obviously 
mtenj which hasa very something like 2*^000 tons at r he AMAS SSuSTpSlecti! ^ °i P l? Cee 5 ^ a11 speed ’ 
se effect on the produc- the end of j ane . Whi)*, it is c ari «s («e telow? The ItaqS a , solutlo r ? c ha e S * ^. en found 
.. of the steel mills. Con- pot>d ^ steel are e - ara , 3 ‘ ls ( , see D f‘ ow) ' by reducing U.S. Steel’s partiri- 

. ntly it used to have tp be down, a much-reduSS^ate of ste . elwo i ks W JJJ, ®f at pation and lookln 8 for new 

I in a maximurn propor-^ ^ Srowth is a high mic0 topay for fc i b * « n j ' “ partners. So far three definite 

of 20 per cent with im-.J** gn pnee^pa Siderbrds, which owns _51 per ones have" been found, who will 

d coal, most, of . which The best results -w>> far- this cent „‘? f the _ sha f es > us Steel take over 20 per cent, of the 
-from the U.S. But when , ™^ ^ Nippon Steel. Preference shares from U.S. 


jrice of US. coal rocketed ^ Steel: a Japanese consortium led 

year, eventually reaching ^ has at least been -auseom- TTvrirtrt^ ^ Nippon StPel CIO per cent), 

evel of SUS42 per ton (and Kd tSnJffJSn* the British Steel Corporation (5 

ung up to SUS130 per ton £^ odnct j on as ^ he seen from But if there are many prob- per cent), and Altos Homos de 

* awflltaMWc mu*et). g™1”?H'? 0 : lema on the ,M*I front, it l«Kt Vhtm « Spanish Bro. fate. S 

■iZS&Sg} x *22L^ “HW-tone thteTiae in th. pU wharo ' fat, or. li rpneemri. P*rc *ntV; The® thr« nw 
-V S dahtion of non-flat rollfdstwl Broil appears to bp going .*“* ■* *" 


5 - w jaur «« 

«« SLIMS 5 KSS 


National ’ Steel. .JPIan to -Of. paramount importance to CVFD is doing so well in jh c original estimate 
B dependence on imported Brazil, which is planning to pay fact/ that it has begun diversi- gusibn.. having, been revised 
: over the next few years. off 9 . substantial part of its fjfing its activities into such up $i.rs2.7bn. Of (bis. 30 ner 
the Government is trying rapidly-rising foreign debt (now fields as afforeslation and paper cent will be supplied hv AMSA, 
raprove 1 the quality of at $US19.3hn.) by the export and pulp production. It is -while the rest is to be nego- 
Iian coal by. among other of mnnufactured articles. At planning _ to- invest some tinted from other sonrees. It. 
s, investing SCr-TOml' present, however, steel expan- JUSlObn. in the nest five years, j S reported that BNDE “will loan 
■t.Sra.) in the study of new sinn plans are helping to in- of which only 10 per rent, will an initial SUS60-70m. 
in the Slates of Plaiii and crease foreign debt: big loans be from its own' resources. „ llraTifnr<1 

aulo. No short-term break- were signed last month by two Some of the rest will be oue ui timui u 


success 


RED- Air Force Colonel Bandeirante, a preRSurised ^ Bandei routes. The expansion 
s Silva broke off f rom- the executive hixnot or (Xingu) and programme will mean extra 
?iew to answer a long-dis- Brazil’s second mass-produced JuweRUnenls of about 330m. in 
telephone call and came agricultural aeroplane, the S liest three years, 
chuckling. He had just sold, Ipanema. . ; .Although the number of share- 

Wn of aeroplane ma friend /nie oaly specifically military holders has grown consistently 
• worked in Amazonia, he nibdel to be produced so far cs ^hce- thefonnatioo of Embraer. 
Two days earlier, Embraer, the Xayante, a RolTs-Royce-the^vernment remains the big- 
urcraft company' of which powered jet trainer ‘bafll under geait with a 17 per cent, stake. 
Colonel is dirertor-superin- licence from Aer-Macchi o^ foUowed by the Brazilian subsi- 
-nt and which he pioneered Italy. Part of the initial order diary. <of Volkswagen and a 
rears ago, went , into the of 122 Xarantes for the Brazilian; variety of other local companies. 
■ l business with the. sale Air.- Force .. is already id, Attracting. the initial capital waa 
aircraft to Uruguay. ’ operation. ' • • -'a problem, and -was finally 

Brazil develops into the Tht; remainder or Embraer’s accomplished by a Government 
■s away from the main air ran g fi are a jj pi per . Aircraft scheme which allowed an income 
s and the trunk roads and designs, a result of a pact last .tax rugate of .1 per cent, if the 
about modernising its : yM r between the . U.S. ' and.'money.jveiit oo Embraer shares. 
K Brarillan companies. These The, idea of a Brazilian air 

ff . m . T .° 3l s own- wo years in^ude '- two - . twin-engined ludostry was not an easy nne to 

moJe,s - the: Nava ^° and ^ sell; although aeroplanes of a 
Seneca, and three newly intro- ^ tavy bcen bunt in Braril 

alroad? raided dMed sindM ’ ,siwd a,rcr 1 aft - simi. 1(110 and the Brazilian 
jetel has already reached versions uf Piper's Cherokee aviator. Santos-Dirniont was fly- 


.. braer, already in the mass “ d An,,w - ■ ircttu-eeycars af er the Wr^ht 

. iction stage after four Brottet. (whose claim m origin- 

■ of commercial operotion. Military- JW; ^yway hotly disputed n 

to p^ipr for 30 upt. ernt . Brazfl). A precarious single 

' is market this year and -to Tbc Goverument _is artSioug. S j ateP - was produced in series 
oTltSSe years’ t0 encn,ira ^ e production nf diiring ithe Seconri World War, 
By then hritvfL S “OdeJs ior the Brazilian hue 'the only notable aeroplane 
: (*ta!l3»S5Sr5mi toe Air Foree in order T0 ,,S ¥S* between then and the start-up of 

company Cessna, which has ^ v^iSwS'i.i'K s S E >“? ra 1 <’ t a . much :! ) J\ lo ^ d 
n un a oroiect to make and » 2s Embraer in siarr agrcuUural worker called the 

e^engined aeroplanes in the for f 50 ' seat ? tra ?SJ; first produced by a 

iem Brazilian state of Rio ?*“•■ trader ^’ c ^- company called CAP. now de- 

de do Sul. anclude a combat and -® luact,-. and later revived by an- 

xhiction .plans at Embraer heh- ^ 550 Pau}o Neiva ' 

for 300 aircraft this year, Franc ® I * rama -TEmbraer, which built up a 

. st three times the 1974 out- of $50»- year, has 

and 1^00 a yeatfby *• £t*^ntracting agreement 
should fill-most of Brazil’s nes . “°5 ^th Neiva and two smaller air- 

5 , barring, specialised 30 s, ride from sao ra , companies, Aerotec and 

■' :1s which are. = still on- *”/ I E ady twJ ,^ otortec - Parts— such as wings 

imical to produce locally, production of at least o and : . fuselage sections— are 

.ese plans cover- transport E schooled for ne^. y . standardised between different 
_ military aircraft as well as . tske on no new - mP deh.in order to facilitate pro* 

• al models for cwp-du sting, 74^ entS t ^ . eI . -ductiod hy the four companies. 

* -l photography ' end. . sea Sflva * splained ' '*n^ marl»tlng, hc)werver, is all 

maissance. Nina models . -The operation requires a work- done by Embraer. \ 
already in productioi^ in-, ing capital .(tf about S80m., al- J It is . hoped • to increase the 
: ng three of Brazffmn design: though -the level, of fixed invest- proportion of loraDy made parts 
•- well-tfcstM acd- versatile ment is xelathrely small— S25ni,, in,terms of cost now only 
arer transport" -called' ^Tihe- or; lewthaa-a yearis preduction abeut BO per rcent — but- Colonel 


O sires Silva ruled out the feasi- 
bility of an air industry as self- 
contained as the ear industry. 
The level of output did not 
justify local aeroengine produc- 
tion, he said, while export con- 
tracts are likely in many cases 
to he pegged to the purchase 
of parts from the others country. 
Embraer is itself working on a 
scheme to send parts for the 
engine it buys in. Europe and 
North America. 

The year-old cooperation 
agreement with Piper has so 
far meant Embraer building 
Piper aeroplanes, but the two 
companies arc working on a 
Project for a jointly designed 
and produced aircraft. Bow they 
split the export market, where 
Embraer has just had its initia- 
tion, still has to he decided, but 
the Brazilian company has a 
number of potential customers 
in Latin America .and Africa. 

NovoHamburgo 

Cessna,- if it goea ahead with 
its project in Novo Hamburgo, 
may also aim to capture a sub- 
stantial foreign custom. The 
project involves single-engined 
models and. , the assembly of 
Teledyne motors, which will.not 
cut into Embraer’s transport 
and military field. But Embraer 
is openly worried about the 
prospect Of having a second 
manufacturer . in the Brazilian 
market, and In the present 
political climate it is unlikely 
that the Government, though an 
important’ shareholder and 
client -of Embraer, . would put 
obstacles in Cessna’s way. 

"If Cessna really starts pro- 
duction in Brazil" Colonel 
Osires Silva said, “someth lug 
has ; to be done. . . . It’s going 
to be tough for both of us — we 
are not here to -lose money.” 

• David. White 
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* HOTEL SERVIGES 
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* SHOPPING CENTRES 


* Over 12 million sq. ft. 
completed and 
8.7 million sq. ft. 
under construction. 


* Based in Sao Paulo 
with branches all 
over Brazil and in 
Paraguay. 


* Fully specialised engineering staff. 
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Istituto Barrcario San Paolo di Torino: 

Head Office: 

Turin, ftaly-10121 piazzaSan Carlo, 156 -telex: 21332/21096 
"■■• 'V' : . 250 Branches in Italy 

Representative Offices in Frankfurta.M.-London-Paris- 
Tokyo (through AI.CI.- Holding SA)-Zurich 

^Banking Associated Companies abroad: 
* Al.C.L-HoldingSA-Luxembourg 
Italian International Bank Limited London 
/ Italian International Bank (Channel Islands) Ltd, Guernsey 

Luxembourg Italian Bank, Luxembourg 
Euramerica International Bank Ltd., Nassau 

ISTITUT0 BANCARI0 

01 

Credit Institution.under Public Law founded in 1563 
Capital Resources 164,900 million lire 
Deposits and bonds in circulation over 5,000,000 million lire 
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repwi already aboirt the costly ■ expressways completed at afl«tim&tidbo 5 t miles of inland waterway use-' The same argument - 

S f roadway cut: wfaicb as pfteu as not .fell to of $lm- a mile. Gonsmie^ba able for at least part.of the. in the Amazon over an^ 

lL the **■* pro_ reduce congestion because they has been ., hampered:; b^- raJn vear longer than the entireTaii-'Pendeni: ■ railway : . nlamj^T. - 

jects, which have been going on encourage more, people to- buy damage' -and- -'iltffinah.-. ^ectatn' .' y ay %reram and not far short the.'Serra 'das' rjww g 

now for five years, are broken ears rather; than use -public and m places “wide swathS^cfi 0 f . the road system. •'- ■•' ~ V deposits* . . whichTwiLL . fcp* 

at some point by stretches of transport .. - Wooded mowrtaii^ide.hayef&(ii/ : ' The potential of the w^r-\port«I ont.of the;State‘trf‘- - 

swampy mud where the builders Hoads are still ‘-the! biggest to be ait away: As'fhe property ways as transport routes lias tP -a port and. sted _coinwl 
are condemned to endless toil post item. Under its National . speculators hover, ^aromuf the hardly beerr touched-Thefutore Maranhao.- ' in . bothTi ' 

fo try to- make them passable. Development Plan between now . area's small townstepa^ ' ni art y importance of the Sao Fiancas-- opponents *jj& the rajjvrayj ' 

But the Transamazon i an High- and 1979 the- Government plans people' are becoming , worried co river, for instance, which them as a mfiabe.df .^fHt . - 

way and on the other side of to spend $4.tbn. on roads' com- about what scrrt’ oC'Kfv^r^ this- fiows from the industrial growth colcmialisatiQn-. . .* 

[the Amazon the Northern pared with $3.7bn. on reviving is going to be when ; the" road state of Minas -Gerais through These arguments, arson) • 

the iwrth-east, coast, to .deter fee raiLpregm^ . • 

forms the border jnuch^as : tim serious." '6US-: 
„ , . Sergipe and the Alagoas, of recruiting.* and : 

roads to meet them, they are budding, 
probably the 



world’s grandest 

| garden paths. , 

In the case of the Trans- 
amazonian. Brazil went up the' 
path without' so much as a 
viability study, led by President 
Medici's political vision of 
integrating” the country by 
road. The success or failure of 
that vision is another matter, 
but the appeal of roads to the 
popular imagination is cer- 
.tainly one reason why Brazil has 
become so overwhelmingly 


=7>'' ♦ is now being compared by some enough., staff t» cany-fts ■* 
Meanwbileit is setting abont; Much-needed funds • are -also' to 'that of the Mississippi. * - graimne put' 


„ . „ __ to'tbat of the Mississippi. -* graimne out - The 'same 1 ? 

repairing and improving the ex- being channelled tintp-im^rbv.-' But the seetor thfct is likely leai -applies to . th^ ^ ; 
•sting road 'network and com- safety on eaistan^ 'ki ^ to gain most In importance in- rah: system, whiifh . jQj ’ 
pie ting the major projects. . In often made treajherbua^'ty the nest few years israiil At.causedeM^.loiit^gj . 
the five year programme, it weather damage and- jiegi^^ .-present the railways .'carry - a- lost jqbs’tp prpTOke.them 
aims to add another 7*700 miles Brazil has only 4m. vehicles ohmere 16 per cent of Br^’rgoO^huiboureii-^-woijeitt^' ' 

It. is phmn’eii lower middle;' .'blass w^e 


and 


Half the hrazilian 
boom goes on here 


Brazil's exports have set a new record — over 
US $8 billions in 1 974. 

And this pace will speed up in 1975 : 

Talent, planning and work have made the so-called 
Brazilian "miracle". This, together with a wide range 
of products which includes thousands of items. 

Brazilian exports have support, guidance 
and incentives of every kind. In or outside Brazil, - 
COBEC is a new tool which the exporter can 
rely on for his dealings in international trade. 

Rely on COBEC. 


to the 43,400 in existence, pav- its- roads, one for eveu*fi;26i.iih:-' total traffic, . _ _ ..... 

ing aver, a further 10,800 miles habitants, but has ;be^i i^ii t6. ; .double this share by -^a&ed^ stiff inside, wftj : 
and making 1,300 miles, dual lariy scorrag ap -rates aF over The government has earinarked;- riflera hanging On., .' 

carriageway. . 10,000 traffic deaths a . year. '^S.Tbn. for rescuing old ^ifneai. doorways -• and ‘ 

In recent, years, it has more Abont 20- per cent;of'kccSdffl^.^ ^changing gauges, efectiifyihg; rebellion. - : : : yJr 

than completed Its road-baild- are. estimated to be caused hy. bufiding 2,375 miles of;. new.';. After 'a. series pf^ihekU 
ing targets, . except in the con- : road <ondi1iions. ; S." ^ *■&: : ■ line and buying * new istock. toiins.. and whoie. statHmss: - 

troversial Amazon projects. Not • Meanwhile the Araazm -^t British Rail and JPranceVSNCF dismantled; by jassei^era 
that the arguments are confined work has still to be comol^d ' :,llave probmg for * high-speed r deriulmia 

of afterthought and the oil to Amazonia. Rib de Janeiro, including a long looti^ road contracts on . the whicfa .11 were kaied^n 

crisis, the present Government which last year inaugurated an from Brasilia -to ttzatots . ^ • program ^ e- ." ^ ; , r -. decided that the Goverjs • 

is now looking to its other eight-mi le-long bridge Jinking on to the Venezublah b^i'p.r- '■ Most °f it seireff fte. Indus-, unprovemept. Pbrigramme. 

options- it with the town .of Niterds W fiere it wrH‘ conned: ? ^ heartland, of the sp.uth- not enou^i. PresWent'^ 

In contrast to other countries across Guanabara Bay, is due to Caracas. This; uke the "Brasilia ® ast ’ ^ >urgtot P^ect cut short a trip, to tfiij.: . . 

of simUar or greater scale, such be joined by a coastal road to a, Belem : ^gh way ; 'S*?®. 8 ® 530-m^«.Jine fro^Belo east, pub“pe^ m an extra 

as the U.S. and the Soviet Santos, the port of Sao Paulo; already in operation; may 1 WeB Honzo f Qt J . tx ^ as P°^ 

Union, where most goods travel currently, reached by a fester prove far more valuab^-’than wri ?^ e S^ e -i Wh ° - l- 

by -rail, thiee^Sarters of inland route. ^ 5 ^ T 01 ? ®f^ onda * ^ Ups ^ federal radways.-g^. 

Brazil's transport goes by road. The roadi ^ a routes. • • '•* ii“SSalied Steel Radway Seu't^L^sS^' o •' ‘ 

tn I !SdSle line of fine bays luxuriaat The east-west rout&wfikh thfi -has come under harsh criticism Batisfe?^^ ffenx 
SSmioS » w«W» 1». abm dl;1(aaaandu - .*&*&£#:« toe Belo. Horizonte end of ;<signlfl«iiOy perhap^ 

a tounst venture ’ opening np.a ignore was the Amazoit-Bt &ct»'the track, where many object.to National Highways' Henan - 
v “me. region that has been largely the Amazon, for L.QQd'pidies^tip- a project that simply:' diarmelb" Tbe only critiasm cd the 

The situation m the other inaccessible ever since the^first river at least,, is used moreffnliy more ore from Minas Gerius to emerge .so far -Js" ti 

branches of ground-level trans- settiement It is so far about than the rest of the .count's .into industrial activiTy eisfr should have 

port can be summed up as '* ' 



companhla brasileira de eaitrepostos e e 




Av. Rio Branoo, 123— 7 0 andar — Riode Janeiro — Braal 

LONDON— COBEC (UK) Umited 

Bucklersbury House — 8th floor, 11 Walbrook EC A. 

Entrep6t in Colon — Panama ; Representative Offices in Las Palmas, Madrid, 
Beirut. Paris and Rotterdam Subsidiaries in Hamburg. 

Rotterdam and New York (with branches in Chicago and San Francisco) 


follows. The railways are out- 
dated and inadequate, inland 
waterways largely unused, 
coastal shipping uncompetitive 
and inefficient and suburban 
transport systems clogged and 
chaotic to the point of provok- 
ing riots and arson. 

The emphasis on roadbuilding 
started long before the projects 
to open up the 59 per cent, of 
Brazilian territory which lies in 
the underpopulated Amazon 
region. The car industry was 
established around 1055, and 
since then the burden of road 


s 18 months behind schedule, with rivers; According to the 'Trails^ Where, while Minas Gerais still 
the first 156-mile stretch jusi port Ministry, there ^ ^arif 335500 has too few jobs to go round. 


eojihe ao/Jat' 


Darid/fL 
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“IF THE CITIES could only another. diy inside BraziI. : than none and only 30 have inter- municaticms ^stems de^ 
stop growing for - a year, we it is. to call abroad. ' urban connections. Ser 8 i P € » spedfically for' its -rntT - 

The telephone . companies 1.250 miles from Rio-, has just 

emselves are in nraenr^d five towns with- tele ohones. . : TequMi^ greater, contra^ . 


might have a chance," a Govern- 
ment communications expert themselves 


programmes and the growth of 


wistfully commented as he told of co-ordination. Brazil hai no « v* . • ' companies involved. Jffl-.*' 

the industrv have been of ^ frustrations of trying to fewer than 798 of them,'\of InV^StlDPIlt • • ^ equipment' is made;| 

Srii otSlp S aVulral keep up - which 429 beIon S t0 ™mki£a 1 ^ Y ”; llUC W . . . sitories^ of foreign coi^ . 

city administrations such as in 111 one di stri ct of Sao Paulo, authorities. The State of Minas The telephone companies, of with ' Standard' Electric* - 
Belo Horizonte are’ now h e sin- ^ telephone company brought Gerais alone has 201 telephone- 'which; rthe largest, are in the of ITT), and Ericsson hi 

ntog to SkVe“sticbnd rtiotrS^ in 30 - 000 new Phones, In three companies, although only, half urban areas of SSo Paulo, Rio them controlling 60 p«-. • 

, secern «g ts,-j ays ^gy were g oM out and Gie State has .any- telephwe^at;de; Janeiro ;and Belo Horizmrte. - of the- market'andtiie-Jfir- 

police had to be brought in to Ideally, ' the Ministry, of, have, according fo the Ministty, company NEC w respdnS 4 “ 
sort out the fight on the fourth Communications is/ trying to now wiped.qut the deficits inany iadat of EmbrateTs itiic : 
day. The . congested .’ link hoil this down to fine company of them, "were operating under links. 7 • ‘ ‘j ' 

between S5o Paulo and Porto for each of the Slates and . Overall, it is hoped that' q - ' iis,,.iiao C L 

Alegre was expanded fivefold in territories, under- the umbrella all but 5per cent of the priority n , . 7 ; * 

one operation from 190 lines to the nati^aaf TelebriLs investment programme will be. . 

9S0. which after a fortnight organisation. In the far south financed by tbe . sector, itself, 
were agaLp congested. °f the bountiy, the local tele- This still means having to cover ' , ~/; ar aK ° ma f T 

/ . • I In Rio. Communications Day P h J> nc compauira are still run a loss on postal services, which "ff ? ’Jr : 

this yejir was preceded bj independently of Telebr is. anralso having to cope with JggJ ' 

- ' -- ' * torrential rain the night before Nearly half of Brazil's muni- a sharp; increase in usage. Last S«a mmoSS^SS'' 

which put part of the city out cipalitfes still have no telephone y^ the number :of objects f af Standard h«f’ hJS S - 

of contact. service, and like many other P°*ted rose by 27 per cent.,To,^^®“ a ^ d r ^“f^^. 1 ' 

Expanding the country's tele- ““P in BrazUi the service is speefi _up the service, special 


/ 


unevenly distributed. Rio de night flights are now, -heing x run 



vo oL Janeiro State has telephones in between the seven majoT cities. nteres ^ s " 

-il I.-, ♦... e r*- m i_- ,■ 


it hopes- to guaranty ' 


phone network is the 

spending item in a . __ 

prioritj' programme for- com- but two- of its 66 municipali- One of the principles the future market” ; 
muoications between this year “ es - Baina.- on the other Government ,-has been firm 
and 1979. Brazil , at present has hand, 233 put of 336 towns have about is that Brazil needs corn- 
only 2.5m. telephones in service. 


David W 


B ank of London & South America, 
a subsidiary of Lloyds Bank International, have 
been established in Brazil for well over 100 years. 

In addition to a comprehensive knowledge 
of local conditions, the bank, with its associated 
and subsidiary companies, maintains anetwork of 
branches throughout Brazil winch offer a full 
range of financial services. 

Central Office and Sao Paulo Branch: 

Rua 15 de Novembro 143-165, Sao Paulo 
Tel: 239-0322 and 239-5122 


| or one for every 4 2 inhabitants, 
but the Government plans to 
bring ■ in another 5.7m. by the 
end of the programme. Demand 
is expected to remain some way 
[ahead of this- 

In order to bring in the out- 
lying regions of Amazonia and 
the Centre-West, which still 
have sparse links of any kind, 
the Brazilians are drawing up a 
domestic satellite project This 
.will be put up for international 
competition in September or 
October, and it is hoped to have 
a satellite • in operation before 
the end. of 1978. 


Satellite 


For further information on doing business 
with Brazil please contact our Latin America 
Division in London. 



LLOYDS BANK 
INTERNATIONAL 


40/36 Queen Victoria St. Undoo EC4f 4GL Tflh 01*248 9822 
A member of toe Lloyds Bank Group 
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,$■ ^Belgium. Brazil, Canada, Caymanlslands, Colombia, Cosfe- Rica, Ecuador; El Salvador; France, Guatemala, Guernsey, 
Honduras, Hong Kong, Japan, Jersey, Lebanon, Mexico, Monaco, Netherlands, New Zealand, Nicaragua, Panama, Paraguay 
Peru, Philippines, Portugal, Singapore!, Spain, Switzerland, United Kingdom, U1SA, Uruguay, Venezuela, West Germany. 


International connections are 
meanwhile being built up, and a 
new submarine cable is planned 
between Brazil and the southern 
coast of the U.S. The only sub- 
marine cable link in operation 
runs from Brazil's north-east 
coast to the' Canaries, where it 
connects into the European net- 
work. The cable links will be 
backed up by greatly , increased 
use of the Intelsat satellite 
system. 

A two-year project to quad- 
ruple the availability of telex 
services within Braril is already 
well under way, but the pres- 
sure on these services, especially 
in the business centres of the 
south-east, is increasing. 

Radio access to the . remoter 
corners of the country is still 
weak, but the State-owned 
Era bra tel company is working 
on a stronger transmitting net- 
work. At the same time, the 
Government plans to rationalise 
its own radio stations and give 
support to the private ones 
operating in the north, where 
ail that many people can hear 
on their transistor radios are 
transmissions from Guyana, or 
worse. Radio Havana. 

The main problem is that 
telecommunications have never 
been given this kind of priority 
before, and that, existing 
systems have been left in urgent 
need of modernisation. Id 1969 
only two cities. Rio - and Sao 
Paulo, were connected by direct- 
dialling telephones, .and 
although this has since been in- 
creased to some 180, it is usually 
more difficult to get a. line to 



J Henry Schroder do Brasil S/C Lida 


Schroder-Monteino Aranha Distribuidora 
deTituloseNfolores Mobiliarios^SA 


Short and long term loans 
. In foreign currencies 


Financial advice — mergers, acquisitions 
and new investments 


Cruzefrb money market services 


Av. Rio Brancb, S0-19° andar, Rjo de Janeiro 
; : -’Tel: 221-0807 


Rua Uberti Badaro 471—22° andar, Sao Paulo 


Tel: 239-5665 




The Schrader Group has offices in Argentina. Australia, Bermuda,' Canada, • " . 
The Cayman Islands. CotooititaTrance, Germany,' Hong Kong, Japan, Lebanon, ‘ 

Spain, Swftzefiarid and the United States of Am©ri«L 
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BY JOE ROGALY 



threats to 



freedom 


POWER of the State coi£ 
s to increase. The freedom' 
c individual ss still beu>£ 
•inscribed. Thebe dangers 
always present when 
./overnment set out to 
social conditions by 
\qiner the sue of the bureau- 
V. or to extend the freedom 
*•9 collective &x the expense' 
"•.» individual. Veithc rfeaio- 
ri . illy-minded hall of the: 
nt (iovomment continues 
ow it&elf to b».* ruled by its 
Jemocratic other half. The 
possible * disservice, to 
ih democracy U hetng done 
.'lose Minsters and other* 
snow very weii just which- 
-e Cabinet's decisions will, 
hr increase the authority 
Casts «t*r trade unions l, 
which vrijlnol and who 
;thcless go along with the 
'ewioeratie detristoas be- 
~ they delude themselves 
r :lhe continued existence oi 
■abcur Party in Us present 
: : is the highest possible 

rro are several reasons 'fa? 
'delusion. One is’ based on 
. naeoi'.'us nation that ^h 1 -* 

• -revolutionaries who arc 
: OA' so much nome inside 
abour Party right nmy are 
smothered by keeping 
: where they are— in the 
' . This cannot be true, on 
.ugiir, if the price of keep- 
■ilv’m is actiuieycencc in 
of the most collectivist 
.ts of their policies. 


i • - ■ ,.i. • ■ • ..... , 

tiiat bnlb. thd -dlfer . national 
parties may also be spIiiTiay in 
Lwro . directions and. that the Tac- 
tion most likely to be in charge 
of 1 be nest British tjoyemment 
— Mrs. Thatcher's, half pf ’he 
Conservative Party— Is, . loudiy 
. proclaiming its belief in .the 
virtues of ineqitaUty,..:^ 

Vet even. if. this, fe accepted 
as true, it j* not a- good. enough 
excu»e for some- of the things 
the Cabinet is still doing. There 
are several levels to this argu- 
ment. In the senwfai sense, it 
may be said that &inct the great 
L'-mra that followed the refer- 
pndum i he Gavetomenl has 
a Mu wed its overall economic 
policy to be dominated by trade 
unions that hare, come. to sec 
the .sense of .'a spall <*f " res- 
ponsibility ” and .“ moderation,'* 
in contrast to The February M74 
—July .1975 period, during 
which, the unions felt most inv 
moderate and rilled with . a 
memorable degree of irrespon- 
sibility. The consequences if 
this misleading " change for *he 
better "' were discussed on this 
page a fortnight, ago. . 



Three Ministers whose decisions affect Individual freedom (from tern Mr. Anthony 
Cropland, Mr. Michael Foot, and Mrs. Barbara. Castle. 


Plov 


fitting 

far mure reopeciable tea- 
's the belief that a Labour 
rntneiu is stili'ihc- best ’jot 
.'iosi* who 'wi*h v.f alleviate 
jiididnn of the worst-off in 
‘nciPty. Tb:s iitiiy well be- 
it van now be argued with" 
r degree of plausibility 


On the more detailed level, 
several Government; action* 
tbai stdl remain to be taken 
are at. best hangovers' from the 
yre U-tum pra. ' IT they are nut 
that, they 'are continuing remin- 
ders that the pressure oh nur 
freedom is felt persistently, on 
al! front?, nearly all the time. 
The trouble with most of these 
Bills, ministerial decisions, and 
policy announcements to come 
is ’bat they are nearly all 
muddled: yon ran ’ usually find 
somethin? to be said in their 
favour and this verykfact blurs 
the vision of what is so terribly 
wrong abuui them. . The muddle 
can be dizzying: that Is wby the 


threats to our freedom are so 
insidious 

Take, for example, the Com- 
munity Land Bill. This' is not 
quite such a threat as it may 
seem at first sight because it 
will euher collapse under the 
weigh) of iLs own absurdity or, 
if parcel, be kept in cold storage 
for lack of finance unnf the Con- 
sen an w% repeal U — which they 
tinvy promised to do. Yet it is 
still there, and the Government 
i- apparently so anxious to avoid 
ihe criticisms of its collectively- 
minded half . that ii is running 
two Bills simultaneously through 
the Cuinmons and the .Lords in 
an i.-iTort to make sure that the 
iii iginal Bill, as amended, can he 
pas-.e«l in the lorthcommg over- 
hang session of Parliament.' Or 
course if this ploy fails the Com- 
munity Land Bill (along wiih 
much other ludicrous or inqtn- 
inus legislation if that too failed ) 
would have to ho started all 


over again in the new session 
that begins in November. 

What is there good to say 
about this Bill? - That together 
with its sister Rill on taxation 
of gams on development land it 
aims to take for the community 
some of the development gains 
that have been made possible by 
the community** planning deci- 
sions. This can and should be 
dune by taxation: turning load 
authorities uilu estate agents 
(and imagine an estate a. ’em 
with uijicml powers! I is unnec- 
cessarv. destructive of freedom, 
and. we must hope, unworkable. 

Again, it might he said that 
the Bill, as amended, is n**t 
nearly so bad as it was when it 
first saw the light nt - day — and 
lhat it might be made own less 
unpalatable when further 
amendments are agreed. The 
amendments, have taken some 
of the worry from churches ami 


charities, and a provision ha s 
been made Thai when the local 
authorities in their new guivr 
as estate agents buy up land 
they must be able to Show that 
they have in mind a purpj.se 
that is provided for in a general 
published plan f..r the area. But 
by and large the following 
criticism made by Justice, the 
British Section of the Inter- 
national Commission r,£ Jurists, 
in May. still stands: 

“The- powers nf the Secretary 
nf Slate are very extensive . .' 
He lays down what kinds of 
development land are within 
the Act: he lixe* the varum-: 
dale* : by winch the programme 
nf the Ant is brought into f^rcc; 
htr can bring ihc Act into force 
at different lines and n> 
different extents in different 
parts of the country: he controls 
the acquisition nf development 
land by the authoritig* . . he 
controls what the a»iih-.r:ti'»s dn 


with the land when They have 
acquired it . . he has .control 
liver the allocation of functions 
unrieT the Acr as between 
authnritici . . . : he can transfer 

the powers nf an authority- ,tu 
bimselT or to another authority 
dr tu a body specially set up for 
the purpos? if he deems it 
■expedient.' " 

Expected amendments may 
slightly circumscribe the first- 
mentioned of these powers, but 
in essence even that one is 
likely to. survive all =tage5 of 
the Bill, a. Ion? as the Bill 
iself survive* And :l must be 
remembered that the Secretary 
of Stale referred to m there 
clauses is in practice likciy to 
be a civil servant. He may not 
be particularly senior. Those 
who qirish to can be comforted 
by the presence at the. head -of 
ihe Department ei the Environ- 
mem nf Mr Anthony (Clay 
Cro<sj Cpisland — Lut most of 
us will n<*t this a? an iron 
bulwark in dcieruc- of the rule 
of law. 


Resigned 


IVc arc a Jong way from 
Cru-hei Diwn. It :s 21 y - car^ 
since a Conservative Minister 
for Agriculrure. S.r Thomas 
Dugdaie, felt obliged to resign 
1/ocause in a matter of land dis- 
posal two committees or inquiry 
had h.und fault with the be- 
haviour or -mine of hi*. Depart- 
men:.- civ: I ?e reams. “In 
presunt t;n-,.zs." said one of 
:ho-.v n-iw-dusty reports, “the 
:nteresis of the pr'vate ciRzra 
arc affected to a great extent 
by the 3d urns of civil servants, 
ft is tne more necessary tha: 
th«* civil servant should bear 
constantly in mind lhat the citi- 
zen ha- the right to expect, not 
only that hi« affairs will be dealt 
with effectively and expedi- 


twusly, bur also that" his per- 
sunal feeling, no less than his 
riaht as an individual, will be 
sympathetic^;'.}- and fairly con- 
sidered." Can anyone imagine 
Mich a report, ur such a resigna- 
tion, Unlay? 

Again, take the Government’s 
paymentof-feec-due to the 
Trades' Union Congress: the 
Employment Protection Bil I 
{now going through. the Lords* 
and the Trade Union and 
Labour Relations pill (mark- 
ing time in the hope of a settle- 
ment uith journalists and news- 
paper editors on the matter of 
the closed >hopj. You can say 
about ihe first of 'these Bills 
that it pro' id'.-^ a useful new 
machiue lor arbitral inn, or 
even that in us much-disputed 
clauses on disclosure of infor- 
mation it merely seeks to bring 
British practice up-to-date with 
what the most enlightened 
Western European firms already 
do. Of the second it can be said 
fhat it merely seeks to restore 
the law to where it -was some 
year* ago and that halfway. 
hou.se eoncpij'ons (allowing 
editors to belong to a union 
other than the National Union 
of -Journal isis and freeing out- 
side contributors from the 
obligation to join the NUJ) are 
apparent!}' under consideration. 

What you cannot say about 
either of them is that the in- 
dividual vi ho may not wish to 
belong to a trade union, or even 
a particular trade union, is 
given any extra legal protection 
in any of the many clauses of 
these Bills i religious grounds 
are allowed i while just about 
every clause, sub-chi use. sec- 
tion and suhsec-uon in both of 
them increases the powers of 
either trade unions or Govern- 
ment officials over the working 
lives of everj- employee. You 
nped the outlook of a Portu- 
guese Communist to believe 


that any of this extends free- 
dom in this eour.tr} - . 

.As a final example, take the 
recent “ Onsultavve Docu- 
ment " on the National Health 
Service, issued by Mrs. Barbara 
Castle. Secretary of State for 
Social Services. One can say 
in favour that :t :s not unrea- 
sonable for the practice cf 
private medicine in bo carried 
oui on private raiher than on 
NKS premises. The " Con- 
sultative Document.'* however. 
Jays the foundation for a policy 
of Government rationing nf the 
private secior of health care. 
This j$ now being reinforced 
by some of the trade unions 
directly involved p!us the local 
government workers, whose 
officials have told them to hold 
up planning permission for 
prime hospitals. 


Attack 


It would be a sad enough 
attack on minority rights if a 
majority of the people of this 
country had decided that the 
freedom to spend money on 
private health care would 
eventually be rationed 

(abolished?). As it is, the 
people whose actions arc- 
threatening in limit this free- 
dom — a handful of unrepre- 
sentative trade union officials, a 
few disgruntled hospital 
workers, and Mrs. Castle — prnb- 
ahly do not speak on this issue 
for as many as a fifth of the 
people r»i i his country, although 
on other issues Mrs. Castle's 
political inaim-.-Ts may be more 
sound. 

I have given three examples. 
There are others. Most mem- 
bers of the Cabinet know which 
they are. A hand Fill do stand 
up for democracy. Will the rest 
nf them ever pluck up their 
courage? 





Letters to the Editor 


Evil’s financial 
alities 

: .Mr. F. U’addams. 


attribution of the expected and 
inevitable difficulties _$nd set- 
backs in the devetopmeait of 
North " Sea oil to the present 
Government's intervention Is as 
irrational as would- be a claim 
— T Gordon Tether's tha ’ former or present Govern- 

' ,n on North Sea oil <Sei>- ments were solely responsible 

- J ^5 1' was^ admiS ■ phenomenal. num-fW*. 

.* JeSn's W rfpW a «S^ £ 

fli Harmin'* rirnirTTP if- JCUklD 2 nd Mrs. TD2tCQt£T OD.lO^ 

-' fn.uT^he “Shadow * subject expose, the Conservative 

sman -on Energy. Some bf Kjf ! mn° r hoiS ! 'nf T ^^"l^«Sf 
a any good reasons for set, ^ mouihpiew of ^ 

iip a British national oil 

any are mentioned below: e b***R -* ac ^_ knowledM > 
if too important a business “ I ^ s 0 l ® D ^i ,;B t Cp f iitjcrtii 
: 'ioft to Private sector oil 

{■iiiiK Dartictiiartv when dustry. and. government relation- 
iu2ters P of ttese are ■ ships in the past few yeal-s. A 
multinationals, threat to reverse ^ 

-? interests and objectives turn is ^ another instance of 
muly conflict with national 

•ry country , in' ihe world 'w«f in tbe/counuy’s economy, 
oil resources ha* a national trank. Waapams. 

: utipany. except the US. A. Senior Lecturer. . . 

•SSSr (where the Federal SdvMUamu w S P£SL 
n creates constitutional °* £?!!”!}- £?? d0n ' 

Jesi. and even in these two 3a Mary Leb one Road. N-W.f. 

"-"ies the establishment of 
-has been seriously coo- 
• d. 

•s ihe aim or almost every 
.'ed . and developing 

- T to have a significant part 
" oil requirements under the From Mr. E. R. Tapurr. 

I and management of its Sir. — I.. read of Mr. Pattison s 

-ialionals. whether of the Scottish holiday experiences 
’ or public sector. As the (September 18> and his problems 
tie private secior is un- over the £30 cheque card limit 
•n any country except the with interest'.. While £30 a day is 
. to produce more than a the norm against a cheque card, 
-'■"fraction of the enormous. "any 1 creditworthy' '.customer can 
'■'nent resources required, it arrange, in advance for larger 

nc»- lhat the Stale should amounts to be available at any 

me to marshal those re- named clearing bank branch is 
s and ensure control of the U.K. 

f its domestic operations. ’ - If he does not know in advance 
is not primarily for -where his travels will take him, 
ul bcnefil — that the Slate travellers’ . cheques are the 
reap big profits — but .is answer. These are accepted by. 
i.il both for economic and. any. clearing- bank as -well as 
*ic defence- reasons,. Tbe- many other establishments, 
t* uhich arise, when this including -hotels, in addition, if 
so were well Illustrated they are lost, unendorsed, .an 
• 1073 crisis of oil sup- immediate- refund can be 
obtained 

riard methods of national. Some may assume from Mr.- 
nipany operation in oil- Pattison's letter that banks in 
-in'-* counincs ensure For England a j$o close during lunch 
isi nan thal it participates hours. This is not so- We are 
y development and manage- opcn a}} day fr0Jn 9^0 a.m, to 
nf national ujV resource* 3^0 p.m 
:l the necessity to find g R. Taylor, 
public funds in advance- S.' dirtetehurch Food, 

Lrge capital resource? re- Bournemouth. Hants. 

>. Joint venture agree- 
for instance, usually re-, 
lhat the private sector oil 
ny partner provides with-: 

,-nnbiirsemeni ail explora- 
«xpenduure: and tbe Slate 


Out-of-date 

banking 


Drydock 

working 

From the Managing Director , 
Sican Hunter Shiprepairers Time 
Sir.— From the article by 
James McDonald (September 15 1 
abuui industrial relations 
developments at Vosper Thorney- 
croft it could be thought, that it 
is a new development to allow a 
vessel's crew to work when their 
vessel is -in drydock. . 

Such arrangements have been 
common practice in Continental/ 
SeandTO avian ' yards for several 
vears. Mv own company nego- 
tiaced'such a formal agreement 
with its workforce in January. 
1972. wtycb has proved to be very 
attractive -to shipowners, both 
British and foreign. While con- 
gratulating Vosper Tbomeycrqft 
and their unions on their good 
sense, if must be pomted out that 
bur Tyne yards are ahead of the 
Southampton area in this matter 
and have three and a half years 
of practical operating experience 
behind them. 

A. J. Hunter, . 

P.O. Box 14. North Shields, 

Tyne and Wear. 


The ship 
of state 


Cash on 
call 

of development expendi- Front the General Secretary, 

*■* is frequently reimbursed Nationol Union of Bank 
partner from- the proceeds Employees. 

' e i'u '1 ^ e u de ' Sir,— Mr. Pattison's letter 

*>■" " eW - The bein 5 (September 1S» which, among 

. - . ; <l owner, controller and Mher L *n]]eri for greater 

•" r 0 . the off resources, is in facilities from -banks, wiif 
. me position to parUapate inte n*qjng and provocative. The 
. lj ^ks themselves can no doubt 

- 'frnfe'^L un, 

!comi«d. Wtaoice »v > disinclined to 

S 'ih^n t hnvo ' As th P onion for banking, can 

- = 
■ : ntlmeiS occur- dh, ■ Wg* .l-J 

- - :y 

n with a BNOC and with ma J° r evidence that - current 
■ " participation in existing opening hours are causing real 

■i :sions. the financial condi- Probl«n fl for customers. HO \es, 
.. :f ‘ ’ granted to oil conces- this means a more adequate 
res in tbe North Sea are installation of and pupueny 
favourable zrA stable than about cash dispensing machines 
lere elm in toe world. No in various branches. 
while oil company. I .trust Mr, Pattison enjoyed 
me or foreign, will be his holiday in Scotland and + no 
med away from, playing Us ^ouht will take- up with f 11 tbe 

0 tbe full in the develop* other appropriate authorities any 
. of North Sea resources by other minor- inconveniences 

^.' reation of a national oil which he ; suffered and ensure 
;;■' n y. that in his mind the excellent 

. Jen kin’s assertions about service which British banking 
".‘appalling " results of the provides to the public is viewed 
ftaiut} - roused by Govern- With the. appropriate amount . 01 

. ‘i ' policy-” and bfs baiance of p€«p«tiveL • 

; ‘ :nt‘ references, are not Letf . -Mills. ; . ; 

unproved, hut - demon-' Owens House* 

1 incorrect. The i .brash 2, Hof Rood.- Ttricketiftitin. ... 


From Mr. Tony Ball. 

Sir,— What a pleasure it was to 
read of the wholehearted and 
progressive agreement that has 
been achieved at Vosper Thorney- 
croft, Southampton iSeptember 
15). 

One of the many competitive 
problems that face sbiprepairers 
in . .this country, is that of the 
crew, of a ship Working in dry 
docki a feature which is accepted 
ay normal on the Continent. AVe 
at Bristol Channel Ship Repairers 
successfully negotiated these and 
other conditions some seven 
years ago. 

It. is. sad to realise that such 
examples of level-beaded bene- 
ficial' agreements that can be 
achieved .on an individual com- 
pany, basis, for the good of every- 
: one,, seem: absolutely Impossible 

in the vast machinery of State- 
cod trolled industries. 

Far from a levelling up there 
seems to be an unavoidable 
dragging down- . 

Tuny Bail. 

Bristol Channel Ship Repairers- 
Channel Drydock. Cardiff. 


were, in fact, lasses. But very 
little has he?n done about it 
except that companies increased 
prices and dividends and trade 
unions increased wages. 

4. Unless we do something 
positive about it soon w c shall 
have the Gnomes of Zurich over 
hero— acting as receivers and 
managers to recoup their multi- 
refflion pound loans. 

.What should be done is quite 
clear:— ■ 

(a) The Government should 
govern or it should form a coali- 
tion of the hest brains to do so. 
It should tell the trade unions 
the truth— that management apd 
Government, do not pay wage 
rises— these are financed out of 
profits. Profits are made by 
operating full time at nearly 
full capacity and selling abroad 
at competitive prices. Any 
failure to do these things results 
in mass unemployment To speak 
of full employment is therefote 
hypocrisy. . ■ . 

(h) The Government has no 
choice but to remove from its 
expenditure programme ; all 
tbose items which we cannot 
afford. 

(c) The Government should 
use CCA to ascertain the erosion 
of national capital and use CCA 
in future for its own figures and 
publish them. 

<d> All companies should pro- 
duce balance sheets on CCA 
principles as a matter of urgency, 
not wait until 1P7S tocsee the 
extent of tbe -damage. 

(e) A determined investiga 
non into the original source of 
every price rise should be made 
by a specialist Government team. 
The Prices Department dops not 
appear to be having any success 
in this: anyone who has tele- 
phoned the local prices office 
will know what 1 mean. 

(f) Our own factories rely on 
internal consumption to cover 
the break-even point of fixed 
costs. Surely the unions are 
aware of this. We juu6t teach 
our. nation that to buy home 
products is to avoid permanent 
large scale unemployment. To 
benefit by a price reduction in 
the short terra could be to suffer 
for years to come from lower 
living standards- 

The Sandilands Report could 
be a milestone back to a .return 
to full employment and a sound 
economy. Ignored, we can he on 
the road to economic collapse. 

E. W. Holland. . 

Coopers Buildings . 

Ch urch Street, 

Liverpool. 


SandDands- inflation 


& milestone 


From Mr. E. IV'. Holland 

Sir,— The correspondence in 
your columns on the Sandilands 
recommendations— an important 
milestone in company accoun- 
tancy— has been very interest- 
ing. . - 

■Die latest issue of Accoun- 
tancy Age, reports that Shell 
converted tbe Ilbn: profit shown 
in its accounts for this year by 
applying the Current Cost 
Accounting indexed technique. 
The .result was a staggering 
£600riv loss, 

. The importance of such revefa- 
tions are that:— - 
r L" Taxation in very large 
.sums has been paid on such 
fictitious profits of many com- 
panies and spent on Government 
projects- 

2. If the profits were correctly 
losses, then such taxation repre- 
sents payments out of company 
capital to the Government — 
which has promptly spent it on 
revenue expenditure which we 
should not have been spending 
because we couldn't afford it. 

■ S -It ' has been, known for 
several: years (using CPP and 
replacement cost methods) that 
many company reported profits 


accounting 

From Mr. B. Prodhan. 

Sir.— The Sandilands report on 
Inflation accounting has criti- 
cised the CPP method because, 
among' others, CPP does not 
satisfy the following criterion: 
“The unit should be the san^e 
for all enterprises presenting 
financial statements" (criterion 
3. para: 149). 

Further, para. 412 reads: 
", . . companies, which have dif- 
ferent accounting dates will 
therefore draw up supplementary 
statements in terms of different 
unit*." ... 

This problem of different 
accounting dates wHJ remain 
even if tbe Sandilands recoin- 

tnendatioojf.are fully acted upon. 

Since the whole concept of finan- 
cial accounting is now in a melt- 
ing pot, this might be a suitable 
time to think of all companies 
having a common financial year 
(10 coincide with tba calendar 
year or tax year, for Instance). 
This will make comparison of 
financial performances, not only 
easier but also more meaning- 
ful. 

B. Prodhan. . 

+ 9 . The Innr' Blachheath, 
London, S.EJJ. - _ 


GENERAL 

Prime Minister 'peak* at 
National Club Show lunch, Man- 
chester. 

Mr. Edward Short. Leader of 
House of Commons, holrt? devolu- 
tion talks with Scottish Office 
officials, Edinburgh 

Mr. John Morns. Secretary of 
State for Wales, meets deputa- 
tion from N'FU’s Council for 
Wales seeking cash aid for 
Welsh farmers. London. 

British Mechanical Engineering 
Confederation, in association 
Y»1th ,NEDO. holds meeting of 
financial, industrial and irade 
' union representatives in effort 
to encourage City institutions to 


To-dav’s Events 


invest in capital goods industry, 
London. 

National Union of Mmeuorkcrs' 
executive meets XCB to press for 
joint deputation to Mr. Anthony 
Wedgwood Benn. Energy Secre- 
tary. on need to proceed with 
coal-fired power stations, Lon- 
don 

CRT financial policy committee 
meets, London. 

PARLIAMENT ARY BUSINESS 
House of Lords: Employment 
Protection Bill, committee. 

COMPANY RESULTS 
Amnlcamatcd Investment and 
Property (full year). 


Barratt Dciolopments (full year). 
Bejam Group (full year). 
Combined English Stores Group 
- ; half-year). 

United Newspapers (half-year). 
COMPANY MEETINGS 
Cooper Industries. Dudley. 12. 
Heinz (HJ ). Hayes. Middlesex, 
12 . 10 . 

HlUards. Ossett. 12.30. 
Illingworth. Morris. Shipley. 12 . 
Marling, Connaught Rooms, W.C, 
11.30. 

EXHIBITIONS 

Electronic Instrument Exhibition 
opens. Bloomsbury Centre Hotel, 
W.C1. 


London International Footwear 
Fair opens. Earls Court 
SEMINAR 

One-day seminar on research 
supported by Department of 
Energy's Offshore Energy Tech- 
nology Board into effects or 
v.mds. waves and currents on 
offshore oil and gas structures. 
National Physical Laboratory. 
Tedding! on. Middlesex. 

MUSIC 

London Philharmonic Orchestra, 
conductor Bernard Haitink, with 
Stephen Bishop (piano) play 
Walton's Partita. Beethoven's 
piano concert No. 3 ill E flat, 
and Dvorak's sy mphony No. S in 
G. Royal Festival Hall, London, 
S p.m: 


covers 


Kompass is a unique source of Data Retrieval for Procurement. Bes.cos providing ^.e 
most comprehensive guide across the whole range o? products, it identifies ? s e stauis' 
cf the supplier or manufacturer The comcrehensiveness of Korn pass makes u un- 
necessary to have a variety ot specialist directories it =■; therefore covs c-e w;?h 
Komnass to have at your fingertips a complete source book of manufacturers and 
major distributors within a whole country — 


. , - There is a Kompass for 

• Belgium-.;.-. . Holland 

Denmark Jtaly 

Finland ^ ■ Norway 

. ; France r Spain 

-KOMPASS PUBLISHERS iTD.,.- . . . . 

RAO HOUSE. LANSDOWNE RD, . 

CROYDON / CR9. 2HE, TEL:-01'686 2262/ ; 


Sweden 
Switzerland 
West Germany 
United Kingdom 



Canadian slump hits Low & Bonar 


A REDUCTION from £6.Tb'm. to 
around £>.lm. in current yenr 
profit iq forecast by Mr. Ian Low. 
chairman of the Lou- and JSonar 


Reflecting a fail from £2.14m. 
to £0-SSm. on the Canadian side, 
profits before tax, in the six 
months ended May 31. Ifl73. are 
down from £3.47m. to £2.-36m. 


'the recession in Canada was much 


2975 and the whole year would 
be adversely affected. 
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apparently, about the maximum*: 
value for . most contracts. . 
Deiwndence on outside finance is 


the -group to extinguish bank 
debt An. 'interest charge of 




At 185p, the yield is is per 'cent. 


Izx Advance 


Knoll 


strikes; and as a result Canadian «/ * ** 

sales were down 15 per cent and . ... . . 

profits fell 58 per cent In Africa be dealt with in the years In addition, it Ksas considered g* w ljrfc g§ 
and the L'.K.. group companies accounts rod is likely to be sub- prudent to make' provision in the I Ml HE 

increased bath sales and profits, stnntial, says the chairman.' ' second half against certain debts 
In the second half the African ' ■' incurred in earlier periods FURNITURE makers. Parker, 

operations should produce resuits •comment • 5S »'* S J“« D » ■ report an improvement m 

similar to the first, but there may fn ... ani j Sonar has had a mixed Turnover 1223.143 2.97i.sro ciYtW r«5°?h * rora ,1° 

rss ft"S&2 •zss^fiS -"-vs- *s gg; '£ 

«- si5 ^'SfiELS?. T\t swa^TBSiT ss t* jatfissAfsass. 1 * 

c srsa Ik'-diopWffSi^vS ssksv .=_- ss WSt 31S“ 

™s,„H", s '^ ond j-y p ™ ct! “ r? s. isis ^ *■ ^"“ a ^ 10 So™to u sis™?i5 ,, , tl h y , i s 

eI ^ !l t ° be Tnodei5t - . . searing. Flour Is still . making “ ' HKfi MSS&fiLSEK 


said the. directors believed results 
for the full year 1974-73 would 
he comparable to those of last 
year. 

.The net dividend total is lifted 
frojn 2.462 p per 25p share to 
2.637p with a flnatl of l.flOSp. 

Mr. Jourdan now comments 
that the furniture division hnd a 
good .year, although pressure on 
margins continued due to result*, 
lions. Orders . and despatches 


Taking the group as a whole a Tossed although ^technical ■ - B? tt?' f3P&u«n USm 

similar result for the second half problems have apparently been r Tvll*'Va*"YT be comnaraW^^ of 

is likely, says Mr. Low. solved, market buoyancy is Med J, II 0111? ^comparable to those of last 

The interim dividend is to Government spending, so pros- •/ The net dividend total lifted jHr ‘ 

unchanged at 2.73p net. It is peers are noor. A 49 per cent, tax ^ . from 2 462p S? 2 S share to 

intended to recommend a {j * B 1,011^200112 2.627p withVfaal of 1 B05p. 

maximum permitted total— for ha5 a £-«hciency of LA. earnings VyllUUiltUilg Mr. Jourdan now comments T 

1973-74 «Ip was ^ TteAflSp --a — ™. 

. ss p^int te of troun^s (urt progress 

'°"VT 3 f :;: r 1.H *5# ft per wnt) ^d. wuh- nothing FIRST HALF ;fl75 turnover of showed a SbstSiri inK. A-B- Electron 

- o; a i-oa. .. . 12 -'. like me mcious L A. cvcle in pros- Tilbury Cou Hurting Group in- turnover risin" bv n»r cent Rank Leu mi L 

-W 2-S7 3.673 ptf CL a reneat performance in the creased from £f3.27m. to f IS 66m.. an d the outsr&ndln" order oosf^ Black and Edj 

J;” t-:i: second hall looks n safe bet. En- and pre-tax profit advanced from tion is “vefy satisfactory " ’ Booker MeCtx 

l i J, S 1 icf gineerimj exports were buoyant. £l.D'5m. to £L07m. The figure Tor Despite difficult conditions in Sasser Ei 

MinbuiA* : ^ and a fall in interest charges un- the year 1974 was £l.«Sm. • the texJSe iSSry he adds th? Empress Secv 

’r ->r. 4indinds - < Plies no absence of • immediate As before the interim dividend Wi* iSn Se to *•*»* Laing 

Or- imeibn ... .. hi -i cash problems. The main difficulty is 5 5p net per £1 share. Last Stew S ExoorS snd Bod 

An analysis of turnover JS in finding a LJy. acquisition year’s total was I5.26343p. SJcrlased « P ^and M,ta Mareters 

( including associates i and profit which- bts as well, in product and sumonuw Tear. w 2 . ° y ° Parker Knoll 

by division and geographically is aeographical terms, as Naim «g «K »« *£g*J2t Spear and Jac 

ctiven in the lablp 1 — Wifliamson Af tha frirc*Tkt FUflfl Vnli© home XB&rket S31PS Mere w c,,^. 

gnen in tne tame.— wi tin id» n. At re3p. the target cro^ torn mr ... 13.W2 u.an 2S.«r higher by 22 per cent. The rate S ^ es *_ 

— First baK— >-eld rs S.U per cent Onerarlnxz nmfir l.SOf 1.179 7.\Q A r i TUhllTT Conti 



£lOm. at £994% 

Lists open w Thursday &$****;■ \MVawn - ^ droStjcany 
her 25 for the iss«.e by . City of no w antf the opemn^of-^ 
Coventry of JEMw. of m peromt' nbtmuch more than parSj 
Redeemable Stock 19S0 at. prospect. - So tire stags -v?h 
percent. : &'‘F A 

■The sioefc is payable as to no .be buyei^ may be bettS-'eff 
on application, £20 on October 22; Ifte up stock rather than 
£20 on December IS and £49ia0 bn and boping' fora discount fir 
[ January 28- Interest bn the stock iags. . • . - - - 

.will be payable ' half-yearly on ' r . Prospectus, Pftge.tsjv 
"Jime 18 and' December 18, with.-; is.;. - .-jf* 

the first payment of api get per HASUEMEKE RIGF 
rent on June 

Brokers to the issue-are TL pi * E 

son and Co. ta London and ^ to-day. -Ai--C0nnectnaT? wftK 
m Birmingham: f £?.to. (rf.9ii>er-cent, CanvS 


ray and Co. in Birmingham: 

• comment .. 


£9.401. oi.Si jer-cent, ConvS 
Unsecured Loan.. st«* x-jS 
issued by. Haslenksre Estates 
issue, is ; by' way of rigfi@ 


The terms of the Coventry l^ue 01 

seem to be pitched rather tightly 5 aJSL&E 

-the gross redemption yield -of 
V3.«37 per cent- compares .with w*™® shwk. ^4354.^ ^ 

13.548 per cent, currently offered to F Al'tov cta^. 
by the Islington - 1B?Q stock. ■ UttAiURY .STOCl 
Spreading the payment dates over The ; prospectus .is . .putt 
four months until' late ■ January, today In connection with the 
the brokers hope, will increase its o[ £4Q0m. of' 9 per cent Tm 
attractions for the smaller i fives- Stock 1978 at £95,1)0 percent 
tor. But even so, on current. able ih full on appUc 
standing, the offer is unlikely to Interest is payable half-y^ 
attract applications'- totalling' much Match 35 and September. 15, 
■more than the on offer, the first payment .of £t£ 

Assuming that the gilt market cent due ort March 15L 5976; 


Freddie Mmnacjct 

Mr. C H. Jourdan, chairman of Parker KnoUL 


Spear 


DIVIDENDS ANNOUNCED 

Date. Corre- i'otal 


Current 

payment 

.. 3.05 


)are. Corre- i'otal ;Tbt$h . 
of spending for . rlajst .' 


payment dir. 
— 3.03 


i:A 1.SW an s d a fal1 mterest charges im- the year 1974 was £l.Uhn. • tbe textile he adds the Em I* ress Services 0-17 

plies ao absence of ■ immediate As before the interim dividend tKMle d ^^hS' h^n abie to J °bO Laing inL 0^ 

Hi ai cash problems. The main difficulty is 5 5p net per £1 share. Last Lhijve Pvnnic Low and Bonar inL 2)73 
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Tnmotvr: 
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T-VUliS 


10.153 
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29.129 

V.K. EE C 

n «oi 

9.a2) 
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H.r.Tf 

13W 

•V'nca 

9.424 
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S2.fi-;d 

29.929 
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Pacltasins ■ 
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FnRln^nrlriR 
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251 

T-xlll^s 

1.1*10 

i.04$ 

Floicx io?s 

213 

.W 

Group 1) fiance 

7J5 

74 

I'STvSt. Income 


59 

To' a I 

S.i37 

3471 

l-.K.'EEC 

572 

213 

Canada 

ftW 

2,126 

Africa 

1.C14 

999 

Group financo 

% 


Invest, income 

zs 

50 

Total 

2.537 

3.474 


Empress 

Services 



ipt:. 

1974 

1174 


tm 

£BM 

EUiffl 

Group bamover ... 

13.632 

13. 2M 

25.497 

nperatlns proSt ... 

1.501 

1.479 

2.759 

Depredation 

434 

3BB 

82S 

Inrere.-tt dbarpes — 

9 

IB 

29 

Share associates ... 

16 


»io 

Profit before tax ... 

UK4 

14*4 

1.923 

Taxauno 

959 

552 

1,044 

Extraordinary debit 

— M. 

«— 

19 

Dividends 

lttl 

102 

2?1 

Retained 

413 

409 

576 


iru. 

7lf(C) 

Oct. 30 

5.16* 


Jnt. 

2.73 

Jan. 2 

2.4S 

— 

int. 

2.4 

Jan. 2 

2 

- — 

inL 

0.49 

Jan. 2 

0.45 

•k— ' 


0.17 

Nov. fi 

0.47 

0.45 

InL 

0^ 

Nov. 15 

0.8* 

— 

InL 

2J?3 

' _ 

2.75 

— L-. - '' 


-L21 

Nov. 13 

3. 81 

631' 



1^1 

Nov. 7 

LS2 

2.'63 

inL 

L58f 

Jan. 2 

III 

—m 

loL 

12 

— ■ 

1.13 

— 

int 

5-5 

Oct. 23 

5.5 
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year '■‘yaar-' 
4.1 V-4.1- 

— : • 

— . ; B.47tai 

— 5.4 - : 

— 09 

0.45 0.75.- 

— . ’ V-L84* 

-k* 8.31 


m *** rialiv imnmvprf Dividends shown pence per share net except where otherwise; stated. 

— *io aUy P M 39“4-73 3970-74 * Equivalent after allowing for scrip issue, -f On .capital 

wa i.us £ e increased by rights and/or acquisition issues, (a) Far 15- months. 

3M u'(i 44 I_ ar H over - :.. I3.39i.ra 9.7W.cs (b) Final increased capital fe) Gross percentage: 

— is ProHt — .*. — Uffl.117 3.0*18.176 — 

101 2?4 rnrnn. tax *6*w.91.» 477,275 

— 409 576 pnjfli ■■ fv?-?S2 forward with quiet confidence," them into the seven figure profit 

_ vShJS 2K%1 iaw concludes Mr. Jourdan. range. ' 

The company, civil engineering, pri or years atfimira. u .v.» Mr. Thomas is not predictfag 

rks con- to twm>m reserve . isflwo isd.ono A r>/>m ron h such results for the next' year -or - 

i semen ts Frm-anl 1J*».IN4 >T3*n3 ^ uuih.ii-ih hut iih>ctr9t»« th» <m»urih 


First half profit was down from 


J? .i-JS iJCi fej^ioed mili mVAT concludes Mr. Jourdan. ran*e. e- 

vrtca ... ”"!!! b.-sm - 1-4 The company, civil engineering, prioryears atfionfa. ^ .vo Mr. Thomas is not predict&g 

~n;ji ss.fiij 29.9:9 From halved pre-tax profits building and public works con- to gom>nj reserve . Jaflwo icu.ano a mm-Koiil such results far the he.vt year br 

Profit: f IULroB Empress Serrires tractors, states that arrangements Fcr^rt .. » comment so but mustrotes the growth 

• S “"I ?HoldioiTc 0 nS^leS“ are in progress towards the estab- JS5d ££S? «*her prices in the second potential within the :Sg, 

T"«»!^ I .m I#i Jeducingits dividend from a.7507p iglST 1 of overseas actn ' lties m Mercia Weavers continued to ff-l® fi T oup - although there, are 

Fioscx loss 213 .TO? to 04an net ner Iflo share for the N1 £ erla '„ ^ trade profitablv despite severely Parker Knolls annual profits to plans and Intenuons -fo expand 

Croup fliancc m ! fi lear tS " farch SI 1975 vritb a K„ Mr ‘ p - . Edge-Partmgton, has roduced demand in the carpet clunb off their two-year pIateau b y acquisitioru foture profitabnity 

tST 3 ,-? [Si of 0 lip • . a Part-time mem- inriustry . aenran 111 1/16 p by mrng 16 per cent, at the pre- “could be very considered 

t'*K. 'EEC "an t\\ fLS S urofit «« down f rara ber - 0f the 6 ‘ “We now have modern factories, t®* level ^ a margimil drop without such further diveraifica- 

Cana<1 a s»f 2 ' 136 mi56Q to 704 and there was • Comment * warehouses and manufacturing al :tb®J ,nt 1 ! ru ^f tase ' U 00 -" ' “ " 

Africa 1*15 999 tlzl ~ nu 10 ~*»> i ,u 4 Ma mere was ** eauinment to enable us tn onerate whether the group will be able ci.--* tnm mvirn Wh, ' 

fnvea IS HI iS L?f rl^hs ter SS to 1D J! SOU Ma^talned at Tfflnny Con- at maximum and^ our to continue moving ahead in the SSS? but^thl 

Total 2.557 3.474 trocttng reflect a deliberately con- liquidity is extremely satisfactory. cl ifT®“ t yea f « doubtfid. Volume, directors are determined- -'.to 

Tai ha« ho«n wai^uis arising £ronJthe servative approach. The group There, can hardly be any doubt which rose by 6 per cent over the 0 btAin a bigger share of available 

^•stimatpri 3 C ™*5™ v t ]j ,naB ^ J, 7 '"crease contract dislikes long; big-figure contracts that the current trading year will whole of last year, has remained -bugbiess. EncouraMment^ can 

estimated but no provision has pnees in the face of considerable —witness the year-end figure for be difficult for aD industries, but at the same level so far m 1975-76. ““^rogewent ^Can 

w ’ ae . e ' “ creases - doctors wor^r^rf f^mTJr 16 we Si S“dSfiSs Sre with margins stiH under heavy <**£“ ^ 

^ ^ Loo qnn^rpnrlv tightened UD its made during, the first eouple^of 

- • •• SoricSg capital requirements, raooths of the year, although 

particuiarly on the textiles side, and Au S® st * factory, 

and has improved, its liquid posi- shut-downs and. holidays., -gener- 
ti'an—cash balances now stand at aU >'- Provide little Indication., to I 
around £260.000 against a net aunual performance. , 
deficit of £89.000 at the 1973-74 As known group ..pre-fax profit i 
year-end— the current year looks increased from. £l.42m. to £2. 96m.; 
like being one of consolidation in the year to June 30.. 1975. and 
: rather than further growth. At the dividend is 2lfi7?p (2:G313p) 
40p, the shares are yielding 10.8 net- . ' 

per cenU covered 4.7 times. I ■ 1 " .' - r 11 - ■ — ■ 


from unrelieved ACT. This will explain. 



TUBNOYER for the first haJf .of 
1975 of Spear and Jackson. Inter- 
national expanded - from £LO.0m. 
io £17.03 ul, and pre-tax profit 
increased from £0.72m. to £0.S2m. 
tn a “not easy" period, says' the 
chairman. Mr. S. Af. de Bart dome. 

Stated earnings per 2op share 
decreased from 7.9p to T.lp.- The 
interim dividend is lifted - from- 
l.lOTSp to L58p net, on enlarged 
capital — last year's final, on the 
Increased capital, was 2^l97p. A 
Treasury permitted total of 4.745p 
-has already been forecast for -the 
'53 weeks to Japu.ary ?, 1076. ; 

The croup experienced i slbw- 
iing down of business in all parts 
of the world in the first half, says 
the chairman. But there Is some 
evidence that in Europe, the reces- 
sion “is bottoming out": in the 
U.S. trade is nicking up though 
in Canada the strike in the 
primary forestry industry con- 
! rinues and until, it is over group 
hurinpcc will remaia at a virtual 
stands ti I L 

•' —26 weeks— 


TwiMWer • XT, 858. ' - 36.500 

Tradina pn>9t 1.363 898 

lntereat parable 343 . 179 

Prom before tax ...r-2 820 720 . 

Taxation ... • 4S0 -373 

Mlnonlles XS. ....... - 46 i 

Pref. dividend / 1 .1 

Aoolicable lo -Ordinary "313. 343 

Cost of the bitertm (Mvldend u £84.642 
(£ 47 . 935 ). ' . ■ ' 

At home, the recession still con- 
1 tiniies. and Mt. de Bartolpme does 
•'not- see any improvement during 
I ‘.he rcraalndeT of 1975. He empha- 
sises However that, as a result of 
recent overseas .acquisitions,' the 
Stroup is in ;the Jong run less 
denendem than before on XJ.VL 
earnings. Group pre-tax ' profit for 
the year to Deeeirtber 28, 1375, 


was £l.61m. from a tumov 
£24.12m; - 

•The interim figures for. - 
reflect for the fint; time i>'A 
arising from: the aCquisrtio- 1 ' 

A. B. Strldsberg. and Bij 
Sweden and Les Atelin. 
Mecanique du VeUy, _Fr&oc 
also the interest. charges -tyC 
in financing the -acquisition *!.’ •- 

The' 'company;, manufa l. k - 
saws/ builders', and haft)- 1, 
products. ■ v... 

• comment ;: ^ 

Spear and Jacfcsou’a heay.lf 
charges stem from the/g 
capital spending (both ~ 
working) in 1974, which. ja . 
at mare then twice, cash 'fio 
sent net borrowings "op toJ- 
cent. or shareholders' f»ad£'' 
then, the group has acqtrited 
ffrance) ifor ;$l^5nL- '<pgy 
tiftHy offset ting Ihis'Tw' 
£617,000 eouity plac^ig. - 
result, incnyised interest ^ 
have absorbed nearly 851.5* 
of a 52 per cent increase 
ing profits so far and t&6 j- 
ing 14 per cent rise- In )" 
profits is entirely due> 
Swedish and French, acqoi . 
The company’s planned ret 
of its high working capita 
equal to over two-fifths. d 
in 1974. may take - effect- 
second half, and the eoh.tr 
from AMY could offset iL - 
ness, in the original grqum.- 
thfs must , be set the effec 
prolonged lumbermarfs.'st 
Canada on business •; 
accounted for about . 1 0 p* 
of profits last year. A 3jf 
the shdfe price to 7Sp. 
prospective .yield is -lQ-jfe . 
sftill leaves, it nearly a qro 
the year's high, ' 


Now Renter Monitor brings you 
.the news too. 

’ ; ‘ ' fn addition 'to giving you instant aepess te 
- fnofiey market cates, the Reuter, Monitor car now 
.give you instant^ce^sto-the world news that could 
. • afedhbose rates;'; • ■ v' . • 7 ‘ 

- No need .to leave iflpur deskrno. reams of paper 

• to' sort through.Fressfte'igpropriate buttons and-'. 

' .."thewost important neWs ^the day is oh your 

• • Reuter Monitor screen: Vou. can caff up a page of . 

" headlines, and iten the te^d; of an'y story that 

interests- you. if some important news item crops up; 
■ v - you're automaticatfy alerted, no matter what else is 
, ; cMhe screen at the time;' ! : ‘ 
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W G AUen’s 

position 

‘healthy’ 

IN HIS annual statement, the 
chairman of W. G. Allen and Sons 
(Tipton). Mr, -I. H. Plant, says the 
group has ** never been in a more 
healthy position," and he believes 
that the current year will be one 
of further progress. 

Management accounts for the 
first part of 1975-76 show that all 
companies are notv operating at 
a profit despite the difficult condi- 
tions, and this augers well for 
full year results, he tells 
mem bees. 

As reported on AugusM6, turn- 
over rose by some £lm. to £4 .Sen. 
in the year to March 31, 197a. 
Although the bulk of the increase 
wan due to price inflation - there 
was some, rise in actual volume, 
achieved with the help . of 
subcontractors. 

For health reasons. Mr. Plant 
will retire as executive chairman 
at -the end of the annual meeting 
at Tipton on October lB at 
12.15 p.ru,. but will continue as a 
non-executive director. 

It is proposed- that Mr. T. C. 
Frankland be appointed as non-, 
executive chairman. 


'This Advertisement is issued in compliance with the 
requirements of the Cmrnrtf of. The Stock Exchange 





Diploma 

potential 


... .y <* : 

. w*.r.-4\t 

V\- -v 


Efforts by Diploma Investments 
to build up a’ group' operating in 
growth industries have been 
largely achieved, says the chair- 
man, Mr. A J. C. Thomas. 

He believe there are companies 
within the river main divisions 
which have outstanding prospects 
and given .reasonable, or -more 
normal condition?, there are at 
least three operations where 
eventual prospects could brio 


Hastens efe Estates Limited 

(Registered in England No! 382593) 

ibicsttunKbd outer Ifcv Compares Ad W4S\ 

Issue of £9,397,944 9J% Convertible — - 

Unsecured Loan Stock 1990/95- at £100% ’ 

The Cotuicil of The Stock Exchange has admitted the above Stock 
to the Official List: The Stock has been offered, by way of rights to the 
Ordinary shareholders and the holders of the 5% Convertible Unsecured EQr - 
Loan Stock 1984 of Haslemere Estates Limited on the bases of £2 nominal . “ 

amount of Stock for eveiy 5 Ordinary Shares, and £2 nominal amount, 
of Stock, for every £3 nominal amount of 5% Convertible Unsecured 
Loan Stock 19S4 each held at the dose of business on Sth September. 1975,.- ; 
and to Friends Provident Ltf e Office which holds an option to subscribe 
for up to 150,000 Ordinary shares as if its option had been exercised- • . 
in full. * ^ 

g _ £ >a . r Jf5 ll ! ar ? of th e Stock are available in the statistical services ' - ^ iHT?&- e 

of Extei Statistical Services Limited and Moodies Services Limited and 
copies of such particulars may be obtained during normal^ Tjusiness hours ' 

on anv weekday (Saturdays excepted) up to and including 13th October, 

197o from: — . 

National Westminster Bank limited, 

Registrars Department, 

326, High Holborn, 

London WC1V 7QA. 

Quilter HUton Goodison & Go, Hill Samuel & Co. limited, 

House 100, Wood Street, 

uSTk&V London EC2P 2AJT. 


^RES? 


Hill Samuel &-Co. limited, 
100, Wood Street, 

London EC2P 2AJ. 


££ The Irish food industry is on the crest of a wavi 
of expansion. . . and there is plenty of room for \. 
overseas food interests to expand with itthroughjv^ 
mutual co-operation and the assistance of the 
IDA. . . In the twelve months ended March 31st 

*1 ft 1 i in. . V 


million towards capital investment of more than : 
£25 million in whatmight loosely be called the 

IriSh Agri"lndUStfy99 fOTdligdeReviewFebruaryl975 
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UiB Society. to he hoW nn Septan- The croup balaiuf sheet of of Acalors (19451 oversea-: 
ber 24. util hear that at June Cusiomagfe .Manufatf urine tom- Interests. it hat ijpun decided tu 
....... 30 tjie Society had assets of pany at April 30, 1873 reveals a change the ; titie in Aca’or Inter- 

i*s^w.l«7. an inureaM! of £833.870 sirom: financial position, rays- the national, with registered offictis u: 
?. SfcS ""fiSi Js T±.r?" w /' .U chairman; Mr:- I. U*r. , The a»to=>“«* 

*7" wa isr BtaK »ain» of conMdi'ms dm- ? or bank overdraft of £155.300 J year 


iE Cm half of 1 973 profits 

$“p4£6 ^SFiSi BOARD meetings 

: ed from £5i53m. re £j.&7nu, 

: V-.'e directors expect the lull 
i.y iota! io exceed the £lL2sn 

7v ?e P rov ^ ons ^arned in at w a»uii- ^nWjlE. • Tho continued ear ij Cr i 1HS! t>ecume a cash item of 

***** *'•« otbhJ«H 3 rr crowth. .say-, Sir H £)" £232.344—an Improvement- in -nei 

^... r*..""-*™ 1 lid Uid funds Of £190, 844. 

nmeiaaitr- ' 


9«?** 


report that the level of ««-"«« -w ta*s m* d«« wo^iUiou joint secretary, underline his 
-< -e in tiw U.K. ha* been.-g^ ££rof * a ! ?V !ief a local Society 

, and budgeted lMrn> ^ > Tfronr:; . to meet the need? of tooti p«M>ptfe' r 

\Uff the year, is nm' “■ mctum;— ikru /* r.ssa. : ~&nuaa •.**..■“ 

?d to be achieved to- ail £«■«». cwjftiwd Bna'jW Swrw, Mae- *.'• ^ 

rf the business. DIaaU O 

, tk of investment in bosh «**&:— /unau^uu-J TuvrSiOVO! ana 

"aWte and private - sector*." Pnww. Banait tUvftopw*».. - Bftoa 

'■_ . . - Group. Dolan Partixrtc, Jtftd HiSsli. 

^ seas actltity contlcuev to CfOTKe B. srtol-i Karrs Vjuacn!. 

:;y With overseas turnover . future days* 


i, ?d 



Profit fall 
at Miln 
Marsters 


,ear m 

th 


overseas turnover . future 

. . tins to £32 RV Or 30J per _ **«"*«*'“" . . 

;? 2fiBft!nT32 fS^&SSTS. 

• ■ to. £15fim. c Wf -j licuowujfer .. 

. •;. itn profit not beinc taken mv^r c'prv-r - .... 

■" dd tracts are completed, the ‘noraei? aiAr.* .. ... ...... 

. », rs explain that the ]a9&k> *««i 

. ,%ed turnover «I| only con-. ~ 

■■ :■ to profililiiiuy j n future S ' " . ... .: 

^ 1 .':api D R*r InhjsnyM-j "Tust ■ 
Tlwrws? y.!.SCF Oravanf '.- 
Vjck VtiSii astl RowUrdi 

YiKi.Tr :n . - - :'. 

VJ*aHr— . _■ 

Jiutfuu Fiweli r. . •...-. ..":; 

Kj!,i j'rUc. .. ’ .. •.. 

: oei interim dividend is^Bruu* St'anA e*rttm-sa.B -■■•'■ 
••.Tly unchanr.cd at Oop per CitKr-jtTir sccnruirs - — 

: ire. Under cum»m cestrie. ry aoi a ma. - ...... 

he final would 6e linulcd '*'* "• ‘ ” 

S3 n. For 1174 thr !ouj ^SS^Sa ! - .V 'T" .' 

ual lu lJwGt> and was .paid .^--ns u£ v.-sh^r - 

profits of £7.«m— before 


;. Sc*, si 

. .. Lttl. > 
.i Oil. 21 
... tint Ji 
. s-.px SS 

.. OtT. ‘J 

....-Dei. a 
Srst; .’h 


sales up 


flow has bcK i n ** favour- 
*•: and the group's Injury 
• -?i>n furl her slrpn^lhcnjcd, 
•ltd . 


The new factory occupied kisl 
Deeembor /has., enabled the. 
company to Achieve a further 
increase in efficiency which has 
to some degree reduced the ever 
increasing > burden of overheads 
and'expensrs.' 

the new budding is shown in 

the" balance sheet at u net value AFTER- A LOSS — which i* usual 
Of. thSI.OOd (£738.000 RrosA I»rt5 —Ip the first half of £87,000 cum- 
rogidnnl deviOopraeru pranl of pared with I98.WJ0. seed imen Miln 
ftv . . . . _ . £137,000 1 which is subject tu a Mutters Croup finished the year 

A TURN'OVtK of £8jhn., first medium-(enn loan -of- ' £300,000 to 3fay 31. J97auith taxable proE;.- 
***!* f rt "' 4K - hri*tli of OUck from'. the- euinpany'M hankers, was down from £407.4 w lo £249.333. 
Slioiw B * t0n amountpl *0 revalued prs- fusion ally on Stay Earpinsa are shewn to have fa! 

. It’ is pointed- nut that the 1973 31 * ,in ‘ ,cn from J7.tl7p to J3.GSp pcr.jup 

»j^ liuuro for hj 74 (’turnover £1 Q.Otn. ’ Thu results for nexl year imm share. As promised the dividend 
Ei and profit £77 m,uou for 36 weeks inevitably depend an. Government tot3l is lb p perninv! 

Sj.w.ri to. June tt, l*J73l are difficult to measures to combat' mflannu ami 04U63821P (.i.sHltjapt net: tbi 
P c ij ..r vomjjare with the 26 weeks in tin manufacturer ran esrapn the 

June 2o. 1U7A due In seasonal impact of risinu rns4-s, makin-.* «t 
srp*. variations in sales and profit umlorrahlc -m attempt to forecast 
fr pf’ Z* hit cl- . • the likely results Tor 1973-7C. say* 

The directors report, however. Mr Under. 

That mu! urmi|f sales arc at .1 
„„ „ r:, ihcr higher level than .the 
' shim =■* *Ruivaleni 
Oel. 


,. S*’M. “C 
. &-pt. vj 
. e-.>«. 7T 
& d: 2Z 


after provisions of £3J8m. 
licriun in the value of 
Id for future dcs^l opmenv 
r .inrsfjT 
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.-■j.'p!i-. ... . 
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See Lex 


ost rises 
tting 

is. Wilkes 


East Sussex 
Eng. well 
up so far 

IX THE six months ended June 
38, 1875. profits of the EasI*Sojkm» 
£flfiinNd>K Group expanded by 
su per ceat to CWJ.a46. and chair- 
man Mr. E. E. Burifidl foresees a 
furificr improvement .. in the 
auLORil half.. 

The interim dividend i*. raised 
from 0.43d id 0.4S5p wf costing 
frifim For 1974 a ibial of 
u Wi025p was paid from profits of 
£0gS,6M. 

• fhuutf 

• • urn ■ 1 B 74 

- '.. - . A • r 

fisiernal satM .... 

Pram before tn 
OorparziMfl tax 
Nci profit : 


Ah known. .group pre-tax profit 
lime IiiM .. vear. tor ,he "year evpaodeil from 
although- Hid piritcrii.' varies- 9ll ‘ dm ' 

._ &-PV.L3 throughout the divisions, - dend Is 0-»i* od (n.3.ip».. 

Tlic current level or overdraft Pnnclp.lt activity is that of 
J» I1.3 m. less than this time Iasi manufacture of loose stretch 
year. . enters and curtains- Meeting. 

An iiiinrun dividend of 2.73p Opunshaw. 'Manchester, -October 
net per .Hip share is declared, 15. at 2.30 P.m. . 
again-: L'-ASp. For the 15 months 
tu Ui-crmhcr 31. W74 the lulal 
was C.47p from a profit of £1-3jm. 

20 irks. 38 whs. 


«."> WRMSdpI 

fiosd being 4 . 206^21 p. 

The-aircciors -ay prufil- v.mjl.J 

have .been mnsidcraiily htefier 
except for eerl.ur. deduction-, 
which it lu* been crir*.sde!ed 
prudent to in.-ile in-dud in--, in 
parlteular, a substantial write- 
down- of herhavte seed crocks in 
i iew of lire I’urrent rece-vion in 
worW prices of rhese a-ccis. 


l«N 

(■Kid 

lO.pia 

77* 
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ACALOR 

Due to the. growing expansion 


Turnover .... 
Preffc — 
Tuo . 

».<•» pTofir 

I'n.lIs'.rURHt'-'l 
F'oruird 
yri Auks 
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25,865 sq. ft approx, 
remaining. 

ToLet 

available in units 
from 5,173 sq.ft. 

• Car Parking • High Speed Lifts 


details from: 


JONES LANG 
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Chartered Surveyors 


33 King Street, 
London EC2V8EE 
Tel: 01-606 4060 
Telex: 885557 * 
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The company 
lenLs, marquees, 
elc. 

• comment 


Even allow-iiie for the distortion 
of j changed yen r -end it looks 
ni if Black and Edplnffton's pro- 
fits fell in the first half of l97.». 


Mncc the extra ten weeks in the 
comparable period *8. historically 
;• lime or low profitability. Also. 
- ^he previous yoar look in a eon- 
•• s, dcrable sales boost for camping 


comment 


moat mow ,Ras equipment as a defence 
IS). 4*8 T!«i r iia against power rats. Demand for 
-■ the leisure/camping products has 

- held up very well, in some areas 

moving ahead, but the industrial 


^JRST half results of James 
(makers of business forms 
uipment) have been ‘over- 
ed by. the deterioratmg 
- s climate, says chairman 
Wilkes in his full interim 
■nt. ; 

; known, net -attribntable 

'■ for the period fell from East Sussex Engineering .fe con- division's sales of tarpaulins anil 
» to £49J»7— this uras after tinumg to provide evidence of its protective clothing has taken a 
.- K £8,42#'. • (nflj extra- efficiency in tho current' year.- with fairly hard knock in the face of 
.y .expenses incidental lo first half profits 30 per cent- higher industrial recession. Overall cur- 
>winE of the facto ry at on * 22 per cent rise iirsaies. AJ1 rent trading points to .JU75 being 
n. The net Interim diyi- areas of the group have apparently a diilicult year, although* dcstock- 
s again l-3S5p per ■ 25p contributed to the improvement, ing has brought down 'interest 
thquch the engineerings division charges— Ihe overdraft currenlly 
•A'jlkes explains lhat many j^s been setting the pace as the stands at £l}m. kgainst a more 
. ers are operating at lower recovery i«T the Phoenix AVorks usual figure of £3m. for tWs time 

. both;- in production and continues to come through.^ With, of year. The very large export 

jilily, nor only running -the *ieel industry now threatened order to the Middle East will flow 
• \ stocks and delay mg^re^ fay indosirial action antf lhe i^ra- into profits during the lalfer part 
ig but. also using less. Dur- inertial building 'sect or «t!S in the of 1976. but for this year the pros- 
.e half year the company .doldrums, sales growth may . well peels look unexciting. At 125p 
. reduced stocks from the sj ovf down in the second six tho p/e of- 114 is . rather heady 

of 1974. ' months, but the group is>con- but in the long run B and E will 

^•Bses rose steeply due to m- atantly reviewing lis product mis benefit from the .trends in in 
-. while selling prices were and looks capable of -at JeastiwM- creased leisure time and 

W.->*a«»«r wpiu-rtiwi nrtri IT tl*sc r ?- n i re : ! r _ ■ x f : j 


heivy pressure and it was .f n{ r ds first half maVgms7^..nre- holidays, v . . . 
?p»We* tprvcov tQnpn/ in- tax .total, of: XSOO.OO0; which w-fflil* '• ; :< bn* 

i casrs. Amrm the s«ond Vqver; a, maximum : prospective •'■ . 
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197a the company Is faced yield -o£ 9.9 # per wdl at IMp. 3.4 
very hea\T increased timea therefore looks a minimum 
and other associated wage target for the full year./ 

Wilkes says the directors 
eck'in? Jess prnfitabie 'areas 
amine where forecasts land 
'ice dictate. Liquidity, as 
a year a so; is adequate 
as can be foreseen: .. 
id on a more cheerful note, 

X several activities hare 
encourasing half year and 
ortunities are being pur- 


FT Share 
Information 
Service 


Machine 


, r Mr. Max Welling, who resigned 
as chahman and managing Uirec 
tor of Electronic Machine, in July 
; 19 74 following “certain’ conflicts," 
said yesterday, that ho had read 
■ “with absolute astonishment’’ 
reports of the company's claims 

Continental Can is now included iT ,_ J _,_ HnT , g 

or further advancement in the Industrials section of the H ^ has 3lf10 
r m improved efficiencies Share Inforination Service. In [°. r lhe preparation of a claim by 
products. yesterday's issue, the company, agailist the company for a 

■ ■ was wrongly referred to as substantial sum. 

Continental . Car. . 


— TOBENOIL 

International has -received 
ices of its offer in. respect: 
59,076 Tobenoil Ordinary. 
T . 3S.46 per eent.-)^ The offer 
i Tm declared 'unconditional, 
i^-nains open until further 
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Last week, the company stated 
that it believed ix had a valid 
claim ' against Mr. Welling for the 
recovery of sums of a total, with 
interest, in tbe order of £250,000, 
before, taking into account the 
^ — . .. payment of £65,007 made by Mr. 

on'^'80. 197+ - 

the Shields Conuncrcfal Bulfd ^ issued yester- 

day by solicitors Turner Peacock 
on. his behalf, Mr. .Welling went 
on T to- say. that, after his. resigna- 
tion “he has offered bis assistance 
to the . investigating accountants 
and. has awaited their report. 
Only.. last month the company'? 
solicitors told us that ‘it is the 
Board's ’intention to furnish to 
your client a report prepared by 
tbe accountants, based “on the 
results of their investigations.' " 

The' statement yesterday con- 
tinued: -* Now the report appears 
to h&; available but has not been 

shown- to Mr. Welling, and he 
denies absolutely the claims 
triJegedly raised against him in 
that ‘report. Furthermore, in view 
of 'the failure of the investigating 
accountants and the board- to dis- 
cuss the- investigations and the 
report .with him, Mr." Welling now 
feete^he must press -bis own claim 
against the company. Accordingly, 
we have instructions to prepare a 
formal claim against the company 
for a substantial sum.*' 

' Tn its ' announcement last week, 
the. company, said that Mr. WelUng 
had not: yist received details of, 
or had any opportunity to com- 
ment upon, the claims, but that 
it. waA hoped to give shnreholderr 
further information at the annual 
meeting. ■ 

Mr. Welling said from bis home 
m Jersey on the same day that 
he did not know how the sum had 
arisen, but -that -so far as he was 
concerned the figures were 
rubbish. • 

Lagt' year's report and accounts 
were.- heavily qualified by the 
auditors, Maldment Penney Quick 
and Company, both with regard 
to Mr. Welling and the operations 
3f . - ’ tfttee/ subsidiaries where 
Internet transactions “were not 
adequately .recorded." 
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, 11*11011 date tMM&y last day feff dtalins free of stamp duty, a piacuui 
f rablic. /< i-'Uurcs haasd oa Dnoocctua cstimste. J DlvtcWd rate paw ur 
n part capital, cover ba&td - on cUvideitd uo (all capital- p*** Pp P t ' ,? 
enrter Indicated, oFomagt <tfvM<-och «mjp based .oo. prevWW warn 
T-Fignrrs aswniefl. t Coyqt v alkwv for canumtt'of .Btttres bw now 
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1PD loan 
repayment 
approved 


fotenurtioual -JPreperty Develop- 
ment announces that -at the extra- 
ordinary .^meeting of holders of 
per cont. -loan stock 1985- 
88 the. resolution, proposing can- 
cellation of the stock In considera- 
tion . of payment of £50 per com. 
of. .the stock • outstanding, was 
carried by. a. vote. of 82J8 per ceflL 
In. favour. .. , 

‘ndg.^resiiTt. was . obtained .by a 
poll : conducted br ibe registrars, 
Josolync, Layton -Bon n «t and Co., 
end supervised by. Sfr. Edwin B. 
-Walken 1 ; Notary PuMk. .'of De 
Pinna Scorers and. John Venn. . 


Next time someone 
starts talking about investment 
in British engineering- 

tell him about RHP 


***■■ 


RHP, the UK’s largest bearing manufacturer, 
has been operating a programme of continuous 
investment through periods of boom and 
depression alike. In the eight plants, 
within the Group, millions of pounds have 
been ploughed back to allow a4vancedHlow- 
line manufacturing techniques to be intro- 
duced, older machinery being replaced by ' 
the very latest equipment. This helps RHP 
to compete successfully in World markets. 
Since 1970, when RHP was formed, over 
£i4m has been invested against depreciation 
of £9111 in the same period, and the 
programme still continues. Turnover is 
currently running at the rate of £6om. * 

Here are five major projects which reflect part- 
of the RHP investment story. 


New machine tools 
for aerospace bearings 

Stonehouse, Gloucestershire is the home of the RHP 
Acrospjce Beorhigs Division , Europe's le.tJing • 

manufacturer of hearings for aero engines , precision 
instruments and other ancillary aircraft equipment,. 
RHP bearings are fit te Jin nnpiy civil and military 
aircraft including the TriStar , Concorde, Harrier 
and MRCA. Recent investment at Stonehouse has 
hicluded tiie installation of computer-controlled . . \ 

lathes and milling machinesand advanced grinding 
machines for the production of forge, complex 
hearings that will meet the stringent requirements of 
aviation authorities. 



New bail plant 


New grinding shop for roller bearings 

The new grinding shop at Xerrnrk incorporates 
much of the latest thinking regarding factory 
layout, machine shop practice, quality control, 
control procedure and work handling. The shop 
mas designed to handle the grinding operations 
on the tote /range of bearings manufactured by 
Newark, (toper cent of which are roller bearings 
and the rest chiefly double-row ball bearings. 
The new shop is an excellent example of the 
application of ‘group technology whereby 
similar components are produced in one specific 
area, permitting an increase in output ofyo% 
per square foot . 

New foundry for bearing housings 

The RHP T ransmission Bearings Division 
manufactures a wide range of sealed bearingurii ts 
in housings, known as ‘Self-Lube 1 bearings. At 
.Blackburn, a new foundry and machine shop are 
being built on a green-field site. When completed, 
this, together with modernisation 'at the Division’s 
Ferrybridge factory, w ill permit production to be 


doubled. 





As well as a complete rcsiting of the RHP 
Ball Products Unit at Chelmsford, which will 
allow more efficient flow-line techniques to 
be employed, new plant and inspection 
equipment will increase capacity and further 
improve the quality of the millions of balls 
produced each day. 


‘ The value of investment to RHP cannot he overstated. 
The success of the company's sound investment, sound 
engineering and sound management trill not only assist 
the balance of payments, hut will also help maintain 
British engineering as a major force in the world . . 








A, B. Electronic falls 
by £528,858 


■ ' X'K : '• . *- • *\ ' i;\S 


**r 4 - 


SECOND HALF profits of A.B. third} on a volume and labour- mg the first half was satisfactory 
Electronic Components are down intensive sroup'b fully reflected while the growth m havings 
frunj £ 413,386 Jo £ 230 . 970 . leaving in an overall pre-tax shortfall of schemes was rapid, time deposits • 
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denvmd dmnned \ substantially covered JSiW .000 of capital expen* cent. gross on capital increased 
demand dropped \ suDSianuauj. dfture u . hHe reductions by a scrip feme, conversion of. 


he vc helped 10 cut net borrowings capital notes, and a rights issue. 
rnSln^ Trr?m^ Pio ftim t0 about n5m - . compared with Adjusting for the scrip issue 

n ns?? in thTinRiS affwtPrf shareholders; funds of £ 2 .fim. The only the 1974 interim was. US 

II Libra.) in the inflation-affected e w P0B |cs industry is obviously per cent, and total 11.85 per cent 

satei figure . in a bad way* particularly on the 

The combination of lower sales consul n e r side which takes one , 

and cost escalation “seriously haIf of t he group's outptfL but !>/**! l r fiVdf 

affected margins. «*mh* end to destock in" is in view ■ PM K II fSI. 


BY KENNETH MARSTOM 


Sa&s^isr 


|v. ip COPPER prices .remain. rat ingroutiiKD a searchthr'^*. * 
&f-: around their currently depressed .In Canada.-- ' 

ft- levels in the-current year, to: next / . -* : - ^ 


f june, working caprtal > mources ; Jn the annual report 
of ifle Anglo- Vaal group s -strnfigl- .Africa's Rand lem-tott 
ing: young Prieska copper-ape the chairman says ‘that 1 ’-'' 


affected ~ margins. som e end to destocking is In view P GftlC flF St 

stringent economy measures Md the renegotiation of- techno- *■**’ 

led to improved performance losy agreements with CTS (U.S.) 1 IP £ 

during the second half. The year’s could reduce royalty burdens f|Q|T TO I* 

earnings per 25 p share are stated significantly In future years. A-VTX 

to be down from 13 . 6 p to 6 . 7 p, Meanwhile, a yield of 15.5 per . TT n i 

after 2 .. 1 p (Sp) for the first six cent, at 44 p. covered 1.6 times |-| VviZ’AC 

month*. icscludinc estraordinpsfc. item*). XX* UT Aviy 

The net dividend total is and a p . ; 0 or 6 . 1 , are not looking ** 

unenansed at 4 .l 04 U 4 p per share, for □ dramatic short-term PROFITS before tax up over 40 

with a final or 3 . 05494 p. recovery. per cent., export turnorer : 

iw-vni w;vn * doubled, and a continued satlsfac- ! 

iss\sr.-.- Tanp 

□fDK-oaiion jc:.i ;7 ;;n: -vr dwiWo vr All* . \_y £ 33 . Alt' half-time result from Henrv i 

i!Hi-rr>i 12 S.W 9 i.:._ 7 l A Sykes. 

Prgtt teiw* iw .. 3 W^ IllfiliCtriPC Anc * chairr ° ao Hr- -.Anthony 

For.ji^n tax la. 2 « irs.sst 1 lllIUijU Hepper remains optimistic for 

Nd; pros* -2J.4K *4».fl3S the future — he is hoping for a 

Extraordinary wodit ... lila.ssi 19.99. • _ . s-ip „ ~ nn <i th. 

Mahuic irr.i-M 4 k 9 .k» AVHQ MCinn second n; alias good as the first 

Dividends iau*o raw: CAliulliMUll For the 26 weeks to June. 29, 

HciuDed S..-.M 0 Jr 1975 , taxable 'profit was £798,000. 

U.K. t« etarge u. low breanw of pf VIEW of the .presently rising enmerared with £355 QOO far th«» 
benefits or nou-uuable re&ional develop- nro !f. e t«d levels of demand compared w iin i 4 ) 3 a,UUU lor Uie . 

n»m xr an u. This win be a wctuTins and pro ? , n , e ® 23 weeks; jo July 14 last year. 

Icaiurc In results in nuurc years. fur insulatin., and nre resistant Earning* ner 2an Ordinary 

■J22ZL •Z.'^LSSSS ^ JSTSSL* s. S^SS.oS-Sl^SK 


■But in his aimuaLstatement^and "no iraefua purpese^ 
the chairman, Mr/R. T. Bwenmier, served 3 n roeodattag or tk ‘ 
adds that he is hopeful of a re- bmatkraa bf gbld pnees ^' 
■ tovery in^ ^ metal prices and IJnis 'levels. at ^ch.'tlfis'coBlS- _ | 


"SS“SI£ 2 . 6 m.Cape 

129.SP9 •■7.271 A 

m ii Industries 

2 Si.«s mras 

II I! expansion 


~ pcan producer price of- zinc , 7 .a. . .7 > . - • • 

• metal which at - present- cobtn- • .. '\V; A riclf uafi ^.' • 
' butes' more -revenue- to PneSka .*».* flU3ll4H4 ■ 

than copper does. ‘ • '' in-si.' - 

' . ' . V i The relative stability of the-zunr . \|hn ftlltmii . ' 

BL. “• ! 1 -•; ■■■<■-- • - :V -X producer price has helped Prieska . • >P- A VU ipill - . 

y- • through a difficult ./past year PREUMINARY; Miiife ^ ■ ' 

■ i .. . .. --V when the average pace received mentr' o, w 


SI. 49.1 -HS.flM 
lilj.651 19.997 


Sir George Bishop, chairman- of Booker McConnell 


ri .141 4 K 9 . 0 SI 
infi.wo raasa 


lW.iif S..-J.640 


expenditure has been curtailed, approved new .capital investment n£n and the nSTcUridM^d i« 
but at £ 500,000 tn.im.) was still totalling for additional JAfA 

at a substantial level to maintain plant and equipment at two ' i us wta » ™ s 3323 ,, ® a id 
the company's leading position in group companies, the Stirling nrifiS offlQSm 

the fields in which it operates. factory of Cape Insulation 1 and proBts °f/L 03 m.— 

Many new products have been the Herraiston, Glasgow factory of *ha u^ir 

introduced, with emphasis on Cape Boards and Panels. n.^i- w JP* 

areas other than consumer elec- At Stirling new plant will 
ironies. International sales efiforts increase the total capacity of 

were stepped up considerably, the Rockslf reck wool by more than 1' * *S? 

director s tJ te. 25 per cent., and at the same time S 5 f r fab 

The liquidity position has allow conversion of a greater r ^ n uTA’ 


Booker McConnell ahead 
and confident 


when the average price received ment ;' figurw " show \ 
fur copper dropped £ 0 .^ - the ■ Australians ; mmerai produ* 
equivalent of pi pet ton^ be over the Slhn, (ifilOnt-'t 
from £952 and the company^ h/d . i0T ^ 
to negotiate a one-year-postpone^ year v* fast June; a iha* 


hack on captbderpendirore,.-: Mh<SAr. ‘ 
Working profits . . wilted - : to ' mho +-*-1 was h Srih^ 
Kl^m. from JUI^m. . ■ 


rrom irujhh. “°b- “"‘'■inctEaa'ViMn Jm* 
term credit facilities rose to RSnn 32££t2TtaSL 


term creait iac±jiu*w ruse 10 iwm. K harn ealns in tutanb ' 
from HJ.7B. -The «*t por am of 


I torn iu.fw. iw n , ,tnnt anA . . 1 --* cs_L. 

ore milled inerrased to; R 9.30 and 
is expected to rise ftuSxdr to the ' 

region of Rll to R 12 in the year , on .V-S. dollar coqtzaoa.;... 
to nest 'June ■ - In the past five years- - 


element w • 


After 

successful 


a 1 ui. m inv yedr-euu. murhci. ~~ >, =o_ « ivuduit auiue lu rcuuiis or prnut oeiure- Ulteresr; sir , 

10 years or “highly At Germisto®, extra manufac- pneumatic plant Whiteheads n D ?SJ iL for the year— because the group George stresses that’ adequate re- asset in these days of risiog con-. 

" association with CTS luring facility will be installed to larg e ord ers for the , &as stXU been- paying the export sources are ■ availafite^. when struction costs and signs of world. 22 ® ' 
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technology agreements have been the range of IJJnL Marinitc " an ° 

renegotiated on more advan- and Asbestolux non-combustible .f 15 3oo * ti:n? 

tagenus terms for a further 10 boards and panels. There is 2 JL ? 25 fL»iSS! 2 SS?», d r erseas , 

years. Under these a rran cements increasing demand, primarily as a t' D w j* 6 * 06 *!! Profit 


further 


companies MlnQrt, T wnrar pm 
diddcntls 


Adributable Ont 

Extraord. cncdiu 
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l ?jj Dcflau •; 

I 0 W Thfl 


factory is planned. • [or products which give improved "™r . «»* companies -JJ-gy pm :WJ ^ 

The directors feel that a standards of fire protection and overseas - Attributable Ont “ j.sk i,W 9 

forecast for the future is not insulation. . 7 / Extraort. crx^iius :is -fc 

possible in the nresent selling. The pew facility will make Yen YS * W 550 

The order position has improved possible continued expansion of B sni » iow -nn-g net interim dividend is 

I s *?!'»*' *" short ' sales, which currently BaSTp^-;"- s '^ lifted IrSm 2 p 5 * V Till! mJ* 

term _ work an«l the pressure on represent more than 60 per cent. Sbar” 01 associates ... i-c roum increase at present per- 

margins continues. of existing production, it is stated, itaarw nu m mitted in the gross total would 

___ _ r. ^n. fMyabte im m allow a net final. of 3 . 362 p against 

© comment T pumi TaxaUon M 3 . 4 p — the interim advance thus 

The economy measures imposed A-J^UUH xei profit . au ser represents a further step in 

by A. 8 . Electronic have H had Despite some slowdown in the SdLS'Srto 4 ? m * toter,m Md ^ 

some effecL as an improvement economy, current year net profits R«mit* for isrs include woat for »u p hS? 

in margins on the previous six of Bank Leu mi le Israel are cx- the period by John wuccbead Eatfooer- _ /?®[ 

months shows, but the impact of pected to exceed those of 1974 . ***** ^ w ^ er ^S?? iy * 5 ” 1 

.1 ? npr f*Anr rtmn in catoc fmaelr. THp Himpfnra nmnpfr •!««! 1 ? ^ ^ ^ l 0 ? 5 IttCHTfed by SyfcifS ( f . 30 p) 80 d diluted 8 t S- 82 p 


Hair roar main ' operation! on the same “Significant" expamicra,' Is-ex- 
1975 1974 basis .as last year despite in- pected from the planned' develop- 

£<md tocq creased costs, the division made ment and increased efficiency 
157.740 106.37 a Joss of £ 3,000 (profit £ 754 , 000 ). within this existing traAing. : divi- 
7 'tss 8 'cl Production ami revenue pros- sions, especlahy in fopd-distriku- 
6 .SM s,sh PWts are good he reports, tion and engineering. . • ; 

■u:.? a jus Revenue on sugar in Guyana for On prospects for the yeir, the 
the first six months was up from chairman again emphasises - that 


ASSOCIATED 
MANGANESE 
DOING WELL 


sutcesaim assouaiion wnn lurmg iacjuiy win oe msuuieu xo x, ; _ ■ “ — _ui 0 hiols +k„ inrmaoctf „.~ c nhnuf aouiw=> die ■ <ivauaii’« . wneu - j.kata An -- 

Corporation, of the U.S., the step up production and extend ESif . i rom * Ttewan. aWeb^s the increase was about le on sugar from Guyana (the needed for further . acquisitions, economic improvement. ' 

- - - Bane!»d«h and Ewat jo per cem. „ .. ar main operation) on the same “Significant" espansioa;' fe ex- »emeen ttte Slgce . « . 

ting 1BT$ 1974 basis .as last year despite in- pected from the planned'. develop- : icc/trTi'rrn ' SS 2 r ^L£°iT^ l ^ l,t ta c - 

seas £909 £s^_ creased costs, the division made ment and increased efficiency ‘ AYvULIA I rll . 5 9 ®s reientiCTsly. on w. 

new Esiernal turnover L 37 . 7 S 3 106 . 5 * a loss of £ 3,000 (profit £ 734 , 000 ). within this existing tradine.^ivi- . ' ^ . formers rigfhts over Its -t, 

Lrab uu^umi 7 t 5 S *S Production and revenue pros- sions, especially in fopd-d^bteu- MANGANESE resource being- frustrated 

and prom before tax ” fciM slsm pects are good he reports, tion and engineering. . latter s jurisdiction over t - 

t of Estimatod ux 4 . 1^7 3 jds Revenue on sugar in Guyana for On prospects for the yekr, the DOING WFLL ' ' VISJOn . of overseas capita} ■ .. 

nies Mnrnt pret the first six months was up from chairman again emphasises -that • ■" . approval of export deals. . ' 

AnribHUbto- Ont'"- 1 532 zw ^ 17 - 4 «P- «d 1974 to £ 30 .Sra. but rhe outcome Of; commercfatoperq^ Allowing for the fact that. 

it ExtraOTdT credits -is '-rc l€v >’ payments rose from £ 3 .lm. Ivons, especially in this “serious revenue of. Associated- Manganese ' °Jl hopefully 

ori mrcriio 66 .: 550 to £J. 9 m. “ He expect (he Guyana world-wide recession,” is dam I- Mines of South Africa can y ary solution of these pubtfe .; 

J.JJI .“ Deflat. Government to reach a decision nated hy. the political decisions considerably in lide w’xth' ore ihip- *ems ana a slowing- doa,® , . 

4 2 M .'Tb® n ® 1 interim dividend is soon on the levy for 1973 to apply of Governments. . '• raents made and prices -received, tpha s mflaiion rate. ere tii 

347 lifted from 2 p to 2 . 4 p. The maxi- retrospect iveiy from January L” “However,- unless - we'.'- are (he Anglo-Vaal group company “. 00 Trast-ftflM 

r» mum increase at present per- Sir George slates. * affected in' this way. In tha;final has still enjoyed a good half-year '.wcisel deposit; the Aw®; 

mitted in the gross total would He says the group is now- reap- quarter, of-tee. year .the assurance .to June 30 . • ' 2 utc prospect at Go WenzG - ' 

hi allow a net final. of 3 . 362 p against ing the returns from all that was which I -'gave in my». ainmal' ; Net profits have jumped' to "^'hirii Australia's' T 58 i»._- 
2 >r 3 . 4 p — the interim advance thus done last year to restore the sta tem net about continued growth ^®- 9 ra. from Kfifim. a year ago' iS partner; Agtax^-me . 
367 represents a further step in engineering division and the still bolds good." - and the interim Is being boosted SH 1 "® Forrestaala.-vhi 


d equalising the Interim and final 


Analysis of promts (In £ 000 * 3 ):— 


a 7 per cent, drop in sales (mask- The directors report that ^ liSVl™ 

mg a volume fall of perhaps a growth in demand deposits dur- JKjJaac. i 9 ra.Se?ffecUw date <FLk. iota ^^^SSSSi/ 0 -^ sin 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound aaainst various 
currencies on September 22 , 1975 . In some cases 
rates are nominal. Market ..rates are the 
average of buying and selling rales except 
where they are shown to he otherwise. In 
some cases market rates have been calculated' 
from the market rates of foreign . currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


7974 were respectively 20 . 64 p and i 

20.0Sp. . . . ' W 74 " W 74 Sra - As announced Fast week,-uego- of this venture the pa# - 

in arriving at pront of year 19 1 4 united Kingdom food distritwiion *sr bos , r^ 6 » aso;-' tn* •'V-SBfi Nations have been concluded for state. large though It ap> 

_ ite r Jl £700,000 was deducted as provi- Health and rood-mamrfacwrras 372 faai -si i.sc -,.ii 58 x: 0341 the sale to . U.S- Steel of-b®* A feasibility study -i* 

thP Pnnnn ? ioa f v pension fund- “^™; re stawftLVp,n3 * maDJJ - , ^ •«. ^ 4 Wra -im. -tons of iron : ore a year for “nducted thereon. 

^ UU1IU mg. No deducuon for this i was ^^Tiimienm" """"r-TT “ ».5s }‘ar -w m m -So ’5 rears at prices to be estab- 

S e .i%^WV h ? f ? lpp,i « — 4- MS im S -i^- ,f shed annually by mutual agree- •- • 

area other than Scheduled Territory (k) I9'4. it is ex- Enjin«erln« 1.435 n»4v -W (lift IK. neat UjS, Steel. Is' also ttt.' lend . . 

fit IJfK?!!,! rill P ect ed that when accounts-for the Atiiw -servicia m 27 s ix ■ m ,«w , 1,-9 m-ro sum. to fitmnre e« l1 r W inh >■ • . ■■ - 

Scheduled Territory, ( 0 ) official rate, |F) Free year 1975 are : nrenared some nro- Pnn-'iir - ss 97 25 s .v* 1 *j ■ 159 u,. ttl - I- .. . - - 

rate; (T) tourist rate: (n.c.) noti-commexclal JSn vvfll^af”be reqSI* Fm- Tol ** ll t . ' r . y *® r s -* 35 m.sts . 2 . 5 ^ \.w ‘ JJfSmSSSFm 2? L?i? 1 UNIT TUti^TC 

rate; fn.a.) not available; (A) approximate rate lowing prwtice established hr .,.7' "i: Jjb xla Un . U £ JS S£S Snt ^SiS^S l * - ' “UW} 

no direct quotation available; (sg) selUng .rate; 1974 no deduction for this item in ihe ewe ns ccnant,suiwi<s lanes iiuaiair omwasi wVtott&mm grouped Associated Manganese at a price 

fbg) buying rate; (nom.) nominal; (ex/c) has. been' made in arming at r ° r purpose*, where a um has occurred in the half y H *r and iheie is a -if R25 pri- share. The latter were 

exchange certificate- rate; (P) based on U.S. profit of the 1975 half year. ^ B ‘L c j , ' er f d ^ a l " x f bfe p P fll iu the iuu rear "t 2 cum?rwn 3 Si yesterday ' ; --t= 

dnllnr naritiM and cnino otArtinoLrinll-- mtA- Cnmmvntinp nn iHa 10 Dw *'" te 3t. allowance has t»t..n made for lax neliisf in t&pect of Ac loss. v Wnuuro yesiemay. n ; ' 


.. ■ • to 30 cents from 12 J- cents; the . ^udeavoor Qll has ; a'.-sta"' 

ffmiw . n'v ,' previous year’s final was 284 a , kaolin possibility at , 6 » 

Profit dossi before im. attrib^ttaSort” c® nts - is pointed/ out that in Western lTtammi 

* taxation company onUmiders general higher prices - were.'? ar ^ n t Consolidated flUj;. _ 
Ran .Rpif . Hail received for the products of the Australia have a £am%- 

company and -its subsidiary, although it is totf 2 -; 


Jnc. a Jne. 3 » Year Jm. 30 Joe. 4 » - Year I p Prra |i n «j 

neo _ HIM ..SJOO own* ntn lum 1 rcrrdUHJS. 


1975 1974 1374 

-««r Bos , r^ 6 » 

372 0»! <51 

2.164 1.3S3 3_4.it 

rr 1,372 3&M 

I.1B5 1.2.17 2.370 


aoo.. <i«n 
lVMr .7.-J974 


make, any - commercial «i 


»*Vn accounts for the Ar&w .^rvic^-”.: 


574 1.411 

1.435 UKU 


UNIT TRUSTS 


dollar parities. and going sterlingnloUar rate; Commenting on the results, 
(Bk) bankers’ rate; (Bas) basic rate; (cm) chairman Sir George Bishop, says 
commercial rate;' (en) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately > 

In the foreign exchange market Bates in the T T~ i J 

table below are not In all cases closing rates on I 1 flB fi 1 81*1 zM 1 
the dates shown. /VJ ft# iUI U Ci O. 


I >f 1125 pd-' share. The latter were. 
1 12 ctim-premhira yesterday.. 


See lex 


ROUNIMJP 


M&G 


•ir^ 

.--'•r.-'Vif 


at Reed and Mallik 


Place and Local Unit 


1 Value of 
f £ Sterling 


Place and Local Unit 


Value of 
JE Starling 


Place and Local Unit 


Daggaafontine Wines, which 
operated the .. .defunct South 
African gold mine of that name, 
now considers that any further 
distribution to. . shareholders 
appears unlikely. . » 

. * V * 


.n Vi"*- 


Plans 


Afazv&lanas r>ju»<mi Fmni- 
.M»iiHn’ian ... Ai«-liani 

.Alla nut . l#k 

.Alctri* Umar 

1 Kiviich Fran-.- 
' n,1,,rra '• toeta 

.1<iS"h Vila- Ks».-i|,|i. 

An Mu 1 pi i»i .. K. (.Arii-lmtu 

.Ar-eniiun A r. Pern 

Aiim ralui 1 S 1 ,. AnxTmlmo 6 

An.il rln .S-hllhnp 

A»m Pwlu^. Eioiwto 


Gwmany 


DeuLM.HieTusrh. 


• UltLIOi.V GbuuttS) Uerii 

• T23.B>A< Gihrah|u-'iK:.C>lbntlliu-£ 

.V:B.!IB0 , <xi CM Him i • . „ . ta 

3.4312 Elllct* !«.<:>. . Au l ■ DulU ' T 

123.8(1 I'ireece. 

56-65 OrcexilanH — Uam>h Kioner 

4.8-< GrennfA (Si... I-.. Uarihlirtfii 5 

< ,vmi 75.06 Gnadalruipe _ L>val Fnou 

< -In tS 4.78 Guam L.S. 5 


ISttPSir*—" 260-58 loss of £ 33 , 635 . against 194 , 004 , the order book which now stands at 

nfY-W S s. Yemen Dun'll • a, 0.61559 company achieved a turnround just short of £ 5 m., but tenders 
.e-ii,- - 80.(8 friJm a loss of £ 7 SJ! 0 ($ to a pre-tas: in hand lead to new contracts 

rorn. ..-Tat .'a u Ofi* n-Afif ffi? flOfl /uTl I Uh« 


I Phttippme* _ Pb. Pim*i 

nioonilfc.* ■**«?'"» 


<A M.60* 
15.875 


Bahamas <^< B*. Dollar 
Bui" Uule-rh (S Taka 

HahrelBiSi Dinar 

Balearic ls.„. .iv*. P(ww 
itarbBiloa t-Sj — fluta.(w!< S 

ilelpuirD JUl FntDir 

Belize BS 

ifc-nmirfH (S).^D-Ui. S 

Ubuvaa Ituliau linjiw 

Dilivla B. .lu mu Few> 

UifmaEM iai. S. A. Kami 

Brazil Unuatfil** 

Bi->oliiinlMbi Autiiailaa § 
BrViivio liicii L js. M 


GuniemaJa ... Quetzal 
Guinea Hep... Sily 
GuLne»Uinwu O » 

Gnynoai (S|..„ Gnj-anete $ 

q jjgj Hattl — Gourde 

9 A 4 v.ir Hondo™* lien Laninira 

0^8255 HongKtKigtfflJv.S 
125-69 • Hunsu-v.-.^.. Forint 
4.1891 ’ ‘I 

.^(u'aLttP Iceland (Si— L Kmna 

‘“Jlr® India. Si lori. Itupeo ! 

2.0715 Indoraena.. .. Kuplali_ 

18.5535 (ran iUnl ! 

4I.«5 Ireu In«| lUnnr.„ 

1.808718 Iri^li Hep K-. Iri-.lt X .: 

17.37 laraal 1-rael £. 

1.6458 Italy • .Un 

2.0715 Ivuiy CoeK—<-‘.F.A. Fralic.... 

Jamaica 6... •lamaioe Dinar.. 

5.185 Japan.. ten t 

. -j ok J'lrinn b 4 -ilu Liiunr. : 


Milt **"* Zk4v 

2J07I5 Portugal Pu« 

2.0715 P"rt Tinner .. Tim 

1 UJ £ Hrlneipe I.JIC. _ 

l nf w Puerto Bleu.. t.J», 

. 5 J I (ijarar 1 S 1 — .. (Jad 

( 10.5575 Heudion. 

l a.ft Ue>(« la — Frei 

ID. 48 Rbqdesia Pmi 

■oenm 87.87 

I ineiiTi 48.D0 Uomania Leu 


>X<?« Zealand S' 1^944 


Portugal Pu&e fcVii'lo 

hit Timor .. Timur Btcudu 
Piineipe lilc. «v 
Puerto Bku.. r.J>. S 
(Jatar iSi..._.. QWar By a I 
Heudion. 

Ite>(* l».^.. French Franc 
Kbgdeaia Pound « • 


Value of -THE SECOND half nuproveraent improved considerably. ’ Damian Investment beneficially ’ * -. * _ „ J ^ '■-... 

Ustarlimr tereseen by Reed and Mallik, Following the cut-back in holds some 23.7 per cenL of the T hi.' Thi«m m*#«h P e M ^? d G * 4 *^ . .' 

f ^ civU enmneerin? contractors, has spending on public works, there equify; .Meeting, Salisbury, Octo- Kiar^a two unit tomt savings s 

1 materialised. After a first half has been some fall off in the her 16 ,' noon. ® ,me Queensland the M.& G-Udfit Tfest As. • 

2 B 8 J 8 loss of £ 83 , 635 . against 194 , 004 , the order book which now stands at is not iikety to re-opepr after an Plan for regular savers s " 

! • \iQ 61 E 58 company achieved a turnround just short of 15 m,, but tenders * cm i^ uncI - explosion which M & G Lirdt Trust Sarim • • 

£■*.- - 80.(8 from a loss of £ 7 SJ! 0 ($ to a pre-tax in hand lead to new contracts A IvQ fc SS u tmuera. The coil (cry for occasional lumpsums: ; 

' <.\ 80 .es* profit of £ 3 fi. 0 Sd for the full year before long. ; -rVJVa produced Wending quality coal for plan is linked. to.a-jvTde t-. ■ 

' 15.875 to April 30 , 1973 . r^iinnop nt 1 ouetnn intcma T - - j. a. tile Japanese market- U was. the M & G's -UJ\.- . Crusts, wh - • 

«H unm, r ,ap.^. .« .taR., v&iiTfi' Investment SSS'.S'SS SSSSSuf^lS'.SS'rj- 

!t 4 ’m' Sh TMra/fvp L1 u ^ 0 SS .rj^PK . . Publication of very good Pro^l -Standard. Guarantee, which of-an annual output of about or F 10 a 'time- respectively:-.' ' 

5 ?« Y' luCb - Influenced, the r j 0 i m ^- that its ciients currently ®- 5 ®* Wmies. F . The as^uan^Vlan p ' 

56 . 65 . from civj) en-ineenng in the U.K. directors to retain a substantial ovv . n g.g per cent, of the issued • + + . . deal 8 cover of ISO tUa 

£«iL™ ThS m wS* re dS 5 Sinm" %pmmm Ih? SsSS taff'Siit dmi 2 ?^S 55 »J.° t^L uaJ re < 10rt «f Cold J“ u =L. pre P' iro . 11 a i ,d 

MS • „ b 2 ,^ 0 S J,"iSSJ“ CiTi ' enSi ' , " e aKe ‘ Jft : 

0 Au traUd. of R and M. ^ requisitioning of an extra- .repeats the previous message frt^rn of Proroium inrested uo *0 

The chairman, Mr. B. Tawse, For a realistic presentation of ordinary meeting to consider a the company that minimr! nfits P 13 ® varJe s from 95 per c. . ’ 
.-niiUiAG 5355 Profitability is wdl main- the current position, the value of resolution which,, if. passed, would Pinriston teases is having to be ^ lower ages to 82 per <_•' : - 




profit of £ 3 fi.oso for the full year before long, 
to April 30 , 19 i 3 . , Collapse of Lewston Interna- 

Earnings per 2 op share are tional, only a -few months after 
-shown 'at Lip (Joss 2 ^p). ‘ publication of very good profit 

Turnover was wholly derived tigurps. which -influenced, the 
from civil engineering in the U.K. directors to retain a substantial 


4 ." 

2.0715 
18.5855 
4I.«S 
1.808718 
17.37 
1.64 58 
2.0715 


536-75 .. 
78-5309,' 


.i-m.iDJG says profitability is wdl main- the current position, the value of resolution which,, if. passed, would fpinriston teases is bavin! tn ii the lower ages to 82 per <„■' : - 

vmT ^.68 talned on current work and he the Lewston shares — £ 344 , 000 — has require the directors of AJva terf rectrirted - to - McrhprrvMrio the oldest age-, after the fin 

.. . nlltl _ nl . hn - M „ off Thn rArltirrinn m-pnnrP .1 whama tn 1.'^.. lat . . . atgner-graae Ore- 


| Bmoil* „ — . Jtnaadft Fntnc 


7BS ®*-‘ ffitrisW- - 1 

n «iik Plw S‘ UarlhUean S \ 


believes that, overall, the outlook been written off. The reduction prepare a scheme to reconstruct Kofife* with tltvalonmarn nkf. rn « months. 

is encouraging— certainly ; in the has. howeter. been- partly offset the company as a unit trust. rantrared on rieher arSL<r 1 ?nn^’ 

longer term. . ■- . by a n.ore_ factuJ . np-to^late ^The report in the Financial ST a? lu“ cEi ? P 2 • Comment 


JBleilFs <Si--.. K«l a'biiiliie....i 


Burundi Franc 1 


Korea i.\th> .. IV. ro. _i 

3<l3.725t#^. Korea Uirbi... Won ^.1 

Kuwait iS. 1 ... Kuwait Dinar... I 
Laos-.: Kip ; 


Cambodia - - K><*1 
(.nraeTKun E|,C.F,4. Franc 

(.amnia Canadian Js 

1 amtiT (<• Spanish Beaeia 

l>(« Verde KCsf* V Leudo 
Cav-nranlo.iS'i Cay. I. 5 
Uir'nri At, Kp. UVA. Franc 
Cba<I t.P.A. I'mnv 


tieban-jn LcheneM? £. 


liAocho H. .Vfncan Hand.; 1.885718 


[ Libeoa...'. Liberian S....„.,.’ 2.B7I5 

Libya L6.<yan Dinar. iPi0^132£ 

Uccbl'Dais... bnu Franc ..'....< 5.6E 


fcleHma (5i» £ Merllna 
■jt- Luuu *.<t. t. Undma S 
■rt I'l'.-m* L.F..Y. Khu,- 

il. VuiceiUi.? t. CanWwau S 
wjv«w1w hi.-.ViM.'ii 
Am . L,\ S 

^u> Mar-ini- .. Italian Urn 

9*u Ivmv W 

-andl Arnnuc. U\-a- 

I’.F ,.L Franc 

^cyvBeiita..... s. KnpM 
;i«jrraLe n«3' Lexfe 
nnmapure 'Si.s-idKajpore S 
Somali Hep .. pom SthJluu 
■-M-U. Airtva l 3> Hand. 

S. IV. Alda 

Fwrtwrte* 1 S 1 S. A. gaud 


«.ui 

' 4.7754 

4 .JU 

5.18 

2.0715 

6.4221a 

#a 

7.05 

4715, 

14.55 

2.0 

5.185 

A 1 13.50 *31 
1.88871814 


most ac 
inflation 
pleted ( 
ceased l< 


IU uc a uraui oa «rawuicw». .’«ne u»c i<"« «* ■•<'= «»<-u»<a triay vwn> 

Largely because of this, output Lew-stem share* was already very So fn»\ the Alva directors harej. ■ 


...'.Assuranee Plan w design 
regular savers, using an 


and margins on conrracrs more Ion a! the time, the liquidation not received any such requisition;! -aii,*- . " regular savers, using 

1 recently awarded, and incofporat- had no practical effect on R and it is slated, and have not con .- 1 ^...vt 13 a n u .V°.. it , l { ram JJ m ended life policy. 


recently awarded, and incofporat- had no practic 
ing a variation of price formula. M operations. 


sidered any such reconstruction. 1 }^? r t -, n n^f 1 wnllaenW has attendant tax relief, hig 11 

1 granted 110,000 share options to cover arui a large percent 
Jomntovees-pspreisahln hoiwoon s ■ r j T. ..m. 


BIDS AND DEALS 


SX A I 


Chile C. Ktouiln 

Cblnm Keuminbi Ynao 

C<.lMiu»'t*.. ..C. Pesv 
Omvtroi* r<hUJ'..V. fram.- 
OuiigMiBHei- U.F-X. Fraue . 
I ..«IA Ki<».... i.Vilon 

« nbH Cutmn l , W» 

Cypnn. i»i.... Cv|'iuh £ 


i 47J5. Luxembourg .Lux Franc < 

471 J* M a cao Fntm-a 

f ruin 15.2SD eswidu' 

! i (Ti is wm IbUagasy Kp.3lO Fmrui 
1 4.0872 Mxta«-ll5 >) — Kh,'|„ • 


Malaysia (SI- MaUvsian S 
UaMIhIuSI .’-IbI iiuiw 


t/ecb.jslov'ta Kuiuna 


Tlahnmey- -C.FA Franc 

Uenmark Xtanlsh Krone j 

Duminii* (Si. K. Caribbean S 
Do ruin. Re|<- . Dominion Paso 


Ecnador Suits 


Eg) -pi KfiypriBH-.E 

Kcbiopui EtJnopi»u S 

hq'tt Guinea. FeeOB 
MtoAXfcj FaJLIand l«.£ 

Karo J». Daniab Knar 

Fiji in. 1>) Pi ji S 

KinlfUia Markka . 

France Freodi Fra no 
fr.CipB'.W C.P-L i'raur '■ 
Fr. Gniaua..-- Local Franc 

Ft. P*«. U C.F.F. train-. 

Gabon C.F..V. Franc 

ImniLw Dclnai 

** ““*“■» Hu. t. f (, ’ l " , " rk ' 


471 i. JUWJWll.lS) .’JalJiuiw 

471 !. Mall K|i.. ...... .Mali Fraac 

Malw iril Moilra g 

17.8148 Martimqus ... Local Pntua 
”.0825 -Mauritania... Uuciijya 

0.M81OI Jbiuiliu»iSi.}l Uupef. 

J icom. WJE» -Hearcan 

• in/cll!L24 Miquelrai t.F..U FiaiW 

l(V'2l.42 Muiitfi I'rMfiL'Ii rniiif 

Mongolia.... Tugrik , ■ ‘ 

4.80 * Miinserrai^i... li L'a.ihbeaa 

ilo ?15 iloeueeo. Diriiam 

Muramhi.iu£-Mv.'. Xacudo 

ilOiBUiS 

i < Fi 81.787 Kanra Is. ■- Aust. Urjinr 

• 0.8978 1 bn Xepai~ .'ejalesc Bupee 

riTiI.49M JTethsriaral Gndder 

(Pi4.2829 A'arb- AuiV* AuiUllan GiUJJ 

SeWHfetkto { 2 S:. r ^ 

N'JfeabMid rSlNJfi. Hoi Ur 


82.85 

I4./625 

56.68 

4711 * 

1.8607 

5.8855 

TT-*. 

943 >s 
8-S35D85 
8 . 45 is 


13.3d 

25-81 

47F-5 

5.4813 

Vk liJU .gl 
iT u ju 
OD 


Spain Peseta 

Siam. Port* in 
Nunb A tin*. Peseta 
an Laoka ,»j. ». U Rupee 
Sudan Up. .... Sudan £ 
Surinam. ,_..S. UiiHrfer 
pwnaujmd isSi. LUangmu ' 

SHCdrn — S. Knuia 

.an-iucrtsnd. .Dinrt Keane 

i Syria . Syria X 

Taiwan - -Vow lauuan S 

1'iuiauila reu lau. Sliiuinp 
Clmiiaad Unlit 
t-iipi Up..... .. I'.IU. t'raiu.- 

tdujS* ti. iS' . Pm m upa 
Vnindnd i8i.. Inn. A 1 '.^anr- ‘ 
I’uniida Tunisian Dinar 


128.80 

:( 8 Aitsii 8 iaKe* 
I iAjO.T&hui 
! 8.70758. 

1 .WB 718 
S.S5 
5.68 

• A<7 SQ.-sgi 
.1* 78.717 
. 14.875 
• • 4*.2« 
47ti« 

1.31 BJ 

4.80 


Hills Shops buys 75 % Bellair stake 
from Vavasseur 


prtM-wu Sa. 06 . In London. Psn- rapirai sums into units.,,. " 
continental at aaOp were unmoved investor has a wide range of'-'iit'* 
by the reported prospect that the in which to invest from a 
company is considering branch- with a good reputation. 


BY MARGARET REID 



Hills London Shops, Ibe private The present Bellair- Board, relutinc to Charterhal! Finance 
jncernwhichjunsa chamnfair- which is-afivised - by. Humbros Unldingx' bid lor Alderman! 
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meucs ana is bidding for The rest »»« be posted by Keyser Uilman pany's Board, (other than Mr ":yl 

of the shares. These terms value on behalf of HUIs as soon as D. G. Williams and Mr m a fl - C /* i T :. ' -r .i 4 r « : 

the company at some £-t 60 ,B 00 - pssible. The City Take-over Panel. Hendries who are directors' of : Ofl£ 2 etlt features Of the A.ffllU(ll HhfjOTf l » 

The nureh:.^ . h« ihraa. has acreed to the arrangements. Charterhall and hav» n«, " * . . v J r W 


The purchase of the three- ha « acreefi to the arrangements. Charterhall and have not taken - 
quarters holdins at iSn a share. Earlierthis year. Hills took over any part In considering the offer 
has been from J. fiL^Kvasseur ? controlhn„ j0 per cent, interest recommend acceptance of the bid 
Group, the twice-refiharad .'finan- i? lhe confectionery concern G. u,e D,a - 

cia^ concern which in- its .earlier MAIDENHEAD INV, ■ . 


AW» 


VTetSMW Ktbi .Dong 


2fl.2S',«p 

•4.0715 
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Virgin Is-L jS. C A Dollar 
Western 

Samoa (Si famuran T»b. 


. • B.a.»i foim m hit j the secondary Securities. It bid for the halance. ACOUISITIOIV 
1 lOmraiKi banking crisis v-irawur had bpt this offer was not accepted by ^ 

V.^'» dbteWd J more, than a smail nmriber £"&&***** *“ve«Bi 


feinoa— .... U\bi 
tumsua .. T Diui- 
Zaire ffp Laire 
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4 'Thar part iji Hit- French comraiimry- in Afoca fonnerly 
pari ol Krcnuh vv«a Africa or French Bcnuuorial Africa. 

4^KuKca per pounit. Tminsis vraiuns Sri Lanka raceive a 
prCRnum Ql (73 per ccnr, 

• •A decimal currency for the dollar, equal to 19 Rhodesian 
shillings was iniruriuced hy the Independent regime oa 
Fi'iiruarv ( 7 . ib<d Recenr re pons suggest 3 rate ol 
abpui 1.198- Rh. del Lata in £L 

A The Ongtiiyii nas replaced ibr CFA franc. n» ozetumu 
. uras mode -at a rate ol CFA Frs.a to ana. unit of 1W ocw 
"cm+encv, 

wti Following 17.9 per cml devaluation. 


a n ^:, Bellair when it tookoveTBarday hokJers and the Lovell shares-are *®J ui re Crowsiey 1 

Securities, nvhich h^°rixTa^ bW «« quoted. aSSSSiSSmfrtt SSW* 

uaei..- ter the company in • CRF! I ON MTYC • ReynoldHSa n ie 

i gjuii-T ^ now undertaken 10 . L.KtLLON BUYS., in house buiJdlna. i Q Oxfortfs^rS 

; 37,9851 S»ip 3 rli??w ra L‘ , . ffer * a ^? t t,I £ R l i* CreltoB Electronfcs, a wholly- and are bcins bougbt °for an 
i.LWte ®- ar t’ fflr balance o£ the Bell- owned subsidiary of Creiloo HuW- initial cash consideration 
1.588555 a*r shares, \i hose orice.has ranged ings, has acquired W per cent of £25^.814 and a 'deferred 11 

IllK VP 3 r* fvfn-..r. n -flw neifT *L n n i*. t ' r rtTNf CVM 


Group Revenue for the year 
before Taxation ■ 


years lo 3 1 st March 

1975 1974 


• fimirn Ppumim fiwlka 


£3^23,00® £2,522,000 
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l W !, a “ C - ,'Ltra J2TlLi a SLid ra',u. u BeHa,r J?, 0l ? ers - includtag Va ras- electronic component dirt ribqiors, l97fi, of £96.151 - P^mbcr 30, 

*’ l ^ en J. iUe ^- to '.tece.'ve and 99 per cent, of its Debentures Net assets of the companies at 

ibr Nurttr victium non* « 9 306 rouHks. and the Nonb , reta , ^ ^bird jnterun divi- for 068,413 Ordinary 40p shares. August 31, 19"5, Were £25fi fii 4 
.Korean won *t o 74«3 rouoire wird ih».ooir«d sfandmu a « l « equivalent to i.09p;a share, There isralso.a deferred'consldera' and combined profit |»fn» i», 

at ijt roubles, dw fontowio® reiaiwi*ipB ranld be fkm dewndins upon the results for the year to that data 

calculated for uie poobu: £mw tugnkii i. 1 — j-L, dunes: Mr. Arthur Hill. Mr.' Brian Win- of GDS which would he at a £104.196. aate was ! 
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ston and Mr. Adrian HarffiPK, maxlrauYn of £ 53 , 000 . ., Maidenhead considero ti.a 

are chairman, man agbi? ■ ' • : acquisition will eoiHDlfimpnr% 

director and finance dirwror res- rHADTPUHAil 4 '. housebuilding activities i«#i ~ii- 
Pectively of Hills, have- been - UHARl tKttALV vide a new basc for a^^H^^T 
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\ b;Man^ 23 1975 : 

v, larmaceutical researchers are studying ways of delivering drugs 
^raight tcrthe diseased part of the body. David Fishlock reports 

J New paths in drug research 

HARMACETOCAl. In* to the phannarisfs. enheury at chemical shown to influence is a delivery system placed 
% . favourite defence present. At one end of the many activities within the body, within the womb- The Pmgesta- 

" . critics who claim it spectrum we still want cures One which /3lled to live up to sort, recently approved for use 

*)Ciety to ransom Is Its for killers such as cancer, its early promise but nonethc- in Britain and undergoing large- 
/ .ord of achievements io serious virus diseases such as less has yielded many valuable scale trials with the World 
... :..ierapy: chemicals for influenza,, and. degenerative dm«;s (such as anti-inflam- Health Organisation, is a small 
; disease. This is disease of vital tissues such as matories) was the steroids. The T-shaped capsule the walls of 
^•••ed — even collectively— the brain, heart and the. liver. latest is the prostaglandins, which are designed to leak 65 

- -. iniversmes, by State-run At the other end are more found in most human organs micrograms of progesterone into 

- ;-.« centres, by chanty- "trivial" medical problems— and believed to be the agents the uterus even* day fnr a year. 

^ j .organisations or by any colds, migraine, hangover, corn roll mg their action. Professor Arnold Beckett 

."‘•'oarce of research into obesity, alcoholism, allergies. In 1968 a company with a head of the department of phar- 
-/igs. By what criteria does the novel approach to medical macy in Chelsea Collcce. Lon- 

U«hat are, its prospers drug industry choose 11* targets therapy appeared on the inter. dnn University, who has taken 
". ;lng solutions to the btg for research? There are several national drug industry scene XI elow ‘ interest in the novel np- 
problcms that are stiU criteria that must influence any was founded by Dr. Alejandro ment of Alza’s technology, sees 

• . i, such as most cancers organisation — commercial or Zaffarom, formerly research !* as . an imporrant way or en 

- E ly psycbiame disorders? otherwise— tn devising a drug director of Syntax, the com- efficiency and mini 

•Industry, as a scientist research programme.- One is P««y which pioneered the con- adverse eirects^ of 

Ci.?d at the Pharmaceuti- an essentially scientific 3 ’udg- traceptive pill. It was his belief Bany drv^S. }l Will not produce 

* '{ety's recent conference ment of about where the pro- Hint significant advances with f. 

V v-ich, on the wrong track raising leads lie, and whether drugs cou , d be made by do- rtttSrr^ into new rirues l^t^t 
; Jig new drugs when it the company can bong ifirsi- 'eloping new and much more 
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- «■ aireany .Miurauy.raQugn u « « fh« f *u development." as Dr. Zaffarnnl 

- ed. to pursue those directions In the , e of he disease. He called has c i a Wd. Sn far the company 

- which it has already achieved 11 controlled therapeutics.” has v „ nl about $23m.— $8m 

■»dllCtlVltV • notable succws^and tmilt up its Dr Zaffaroni's ars^ent has lasl ; car ajone-on research 
IUUUIV11J Skills. Examples are the family cnmiwllmg lng,c. The drug int0 ils novcl driiwy fiys , e ms. 

' Irug industry’s research of .. semi-syrnhetic penicillins industry at present puts a great many of . wl ,j e h w iU be licensed 

- ' ave risen dramatically from Beechara, the family of deal of effort into packaging t0 the drug manufacturers. 

e past decade or two. “beta-blocker", heart drugs drugs inin pills, potions and 

•'s productivity ia terms originated by 1CZ. the anti- capsules that can be swallowed Tnfncinn 

■r new drug discoveries asthmatic achievements of painlessly. Bur their contents llllUMUll 

• lined. According tn Dr. Fisons. Tbs problem It then en- must circumnavigate some very Professor Beckett points to 

Spinks, director of re- counters with a vengeance is potent chemical assaults in the AUa . R ljquld Jn£uS i 0 £ system 
for ICr, over a 20-ycar that once a good drug exids it CM and the liver, before the whereby a pa dent can be ‘given 
‘ mm the early 1950s the '« usually still more difficult tn blood can convey what remains a continuous dnp-feed of a 
investment of the supersede it with a drug that is of the drug to the site of the druff *-jthout any of the en- 
Monal drug industry both more efficacious and safer, disease. As a result, the cumbrance of a normal drip- 
’n-fold, from £60m. to Very effective drugs exist to- efficiency of delivery for many feed, or the inconvenience of 
a vear. -while the pro-, day for such bacterial killers as drugs is poor, and the risk of frequent injections. The system 
.. j in terms of distmc- pneumonia, septicaemia, typhoid, iatrogenic disease — illness straps unobtrusively to the 
' 'gs " fell from 40 to 19 ^ n*«culosi» and 1*PW. caused by the drug itself— is patient’s arm, injecting the 

• Another yardstick a. companj increased by the larger doses drug from a cartridge into a 

s rdi is to drug manufac- wll ne isMdwjstttetoeMB thus needed. vein at an unvarying rate. It 

- at capital investment in t “?. t * re sU1 * ” nr, d example of a quick- might be the answer ro the 

'plant is to other sections w “ iC ° * re responsible fM"-jiign delivery .system is the cigarette, risks associated with such 
chemical industry, and f 3 *? 8 ‘X-'^pancyin -hospital nicotine vapour from which is dangerous drugs as those used 

• dramatic decline in hctis - T he tollers include, cancer, inhaled into the lungs whence to treat cancer. 

ivity must give cause arteriosclerosis, -the Goxsackie the blood shoots it straight to The latest of Alza’s ideas, 
icprn. Various reasons viru ? es ftncmdirig meningitis) the brain, where it produces described by Dr. Jane Shaw. 
?en publicised by the influenza. In many ways characteristic " spikes " of one of its researchers, at the 
—that it is inherently , esc are fashionable, areas enhanced cerebral activity. Pharmaceutical . Society’s con- 

• r-in tensive activity for research, but nonc- Terence, is also a way of 

, and that burgeoning thc ,CSi difficult Despite impres- Hllptc harnessing drugs usually 

..concern with drug «ve progress in some aspects of -x uutw believed too dangerous to be 

• - as thrown a heavy add i- heart disease, the sad 'fart re- Dr. Zaffaroni’s company, Alza left to the patient for self- 

urden on the mannfac- n, .a)n* that the drugs jised bring of Pain Alto, set about, design- administration. It is an 
their own dangers. With cancer, ing new delivery systems for a adhesive disc about an inch in 
widely publicised and the borderline between healthy number of existing drugs, some diameter which, when stuck to 
more disturbin'* is the 211(5 cancerous (proliferating) n f which although potent were the skin like a sticking plaster, 
at drug research like ce55s * s 80 ^ ne lhat any drug believed to be too troublesome allows the drug to leak slowly 
' : her sectors of research that will attack cancer hralxoost or dangerous for effective into the sldn from a sac on 
’ vine inherently more by definition a dan gerous drug. therapy. Its first target was the its hack. 

... B eye, normally tricky to treat Alza expects this “trans- 
fer otKsihilitv however PiniiaOlP because of the efficiency with dermal therapeutic system" lo 

■■ Se^S™ iS idusSf • rllUU “- le - V- Which the tear duets irrigate reaeh the market in the U.S. 

' »d for foo inno w jth tap A third criterion by which a the organ. Alza researchers en- next year, as an antidote to 
■search mission natoelv company will choose its research capusaltcd pilocarpine— a drug travel sickness. The drug used, 
• is of new chemicali that targets is. going to be the pros- efficient in reducing the high hyoscine. is an alkaloid nor- 
have a siEnificant a nd^ ^"Pects- for selling ^ the product intraocular pressure associated mally considered rather "strong 
ntlv erwr-ifir hiniAfrimi continuously to' si’ patient, river with glaucoma, a major cause medicine” in effective amounts 

■ OnlT^fouit^ S a long period. The PUt ^ ip -Its of blindness — in a minuscule for this trivial yet highly 

f the chemicals it creates Present form, represents tbp plastic sac called the Ocusert debilitating affliction. Like the 
to hMP ±hr ««? pinnacle of .possibility^ for- this -that tucks comfortably, beneath Ocusert, however, this idea is 

’ * nf requirement, although other- ex- the lower eyelid: Where nor- seen just as the first of a family 

■ V' ’ r^S y S fSn apples indnde drugs for the mally the patient would need of highly efficacious “ sticking 

ip j_t_. chpivp^ 03 ^' - alleviation of:' arthritis and eyedrop* four times daily, the plasters,” delivering drugs 
Jflctr rheumatism, tranquillisers and Ocusert leaks the dnig steadily effective against migraine, heart 

. . pougn lo-nna gaps sieenme pills and insulin in the over the ’.eye for seven days, disease, hypertension and other 

. : — ' — case of diabetes. ' Alza’s answer to the difflcul- diseases where there are serious 

VTFRNATfnNAl ’ 0ne criterion must be ties of any further reducing the risks with the latest drugs in 

licnpmiuiWL mentioned-^the excitement that doses of contraceptive drugs In relying too much on the 
PROPERTY ' jj surrounds the Jso ation of a order to lessen their side-effects patient’s co-operation. 

^ELOPMENT LTD. 


'lirectopj of International. 
: -ty . Development Ltd. 

* ce that at the Extra- 
y General Meeting of the 

• of the 71% Unsecured 

- tack T 985/88 held on 22 
her 1975 at Winchester 

- EC2 the* resolution pro- 
. the cancellation of the 
in consideration oF the 
it of £50 per cent of the 
lUtstanding was carried by 
of 82.38% in favour. 

isult was obtained by a 
iducted by the company’s 
rs. Josolyne, Layton- 
c & Co., and supervised 
T vin B. Walker, Notary' 
of Messrs. De Pinna 
. & John Venn. • -• 

NATIONAL PROPERTY 
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GLOUCESTER PLACE V. 
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THE GREAT NORTHERN TELEGRAPH 
COMPANY LIMITED OF DENMARK 
TERIM STATEMENT FOR THE FIRST HALF 
OF 1975 

..'5 turnover was 4% up on the first half of 1974.. 
3ver improved in some fields and declined in others. 
The recession generally. impeded operations. 

- --'''it company and Group results for ordinary operations 
--''y- depredation but before extraordinary items, taxes, and 
•ity interests) were, however,, better - than for the 
' corresponding period last year. 

whole of 1975 a modest improvement is the ordinary 
KL's is expected but no significant income of extraordinary 
* nature as in 1974.- 


Scottish Tories back switch 
to PR for Assembly elections 

BY CHRIS BAUR IN GLASGOW 

SCOTTISH Conservative Party man, Mr. Malcolm Blfkind, MP the Test of the Scotland 

leaders yesterday added to the for Edinburgh Pentlands. had a four-party system which 

growing pressure for electoral 'Be was speaking a day before was likely to remain for the 

reform by announcing that they .the arrival in Scotland of Mr. foreseeable future, 
favour the use of proportional Edward Short, Lord President of , 

representation for elections to the Council, who is in charge of More divided 
the proposed Scottish Assembly, the- • -Government’s assembly 
They say this as an essential • legislation. Scotland was also unique in 

safeguard against the possibility that no party — except in 1955 — 

of a Scottish Nationalist- Critical had secured the votes of a 

controlled assembly being used majority of the electorate. The 

to wreck the U.K. constitution ' Mr.’ Short will discuss with assembly should reflect the 
without majority Scottish sup- party ; colleagues and Scottish reality of Scottish voting 
port ' Office: officials the Government’s allegiances which were more 

The proposals were outlined by second devolution White Paper divided than those in England 
the party’s devolution spokes- due to.be published next month, and Wales. 

1 • ■ ■ _ " ‘ :T Mr. RiEkicd was critical of the However, it is concern about 

■ ■■■ ' Government’s “rigid neanderthal the consequences of Scottish 

it m n n V c m < m w » nmjm approach” to constitutional re- National Party growth which has 
.N J. ISK1N 9 I A1 u 1*1 £i PI X form evidenced by its rejection clearly exercised the Tory 

• ' of PR for assembly elections — leaders most Mr, RJfklnd said 

unanimous recomraenda- that the present position, where a 
rmr»*r rnm r<ri> a t>tx . . n ° { Kllbrandon Commis- Labour Government achieved a 

TERN TKLEuKArH Sion on the constitution. Westminster majority with only 

ED OF DENMARK The Conservative proposals 39 per cent of popular votes, 

irrkn 'Tire rmcrutTr for using the single transferable was never satisfactory but was 
rUR. inb rlKsl nALr vote in multi-member constitu- “at least acceptable if there is 
1975 encies, came from a party com- no great constitutional gulf be- 

en the first half of 1974, “jttqe under Mr. Rifkind. They tween the parties in Parlia 
Soifie and declined in others- still' reejnire * the ratification of mpnt. M 

r iraoeded operations ^ "shadow 1 ’ Cabinet. He added: " Such a gulf would 

Li*. f Dr ordinary operations Mr.-Rirkmd stressed that they he present in the assembly as 
852 a”d not relevant to the party’s the SNP members would be 

wever better - than for the aibiultaneous debate about elec- determined to- promote the 
erimMast' vear - t0T * 1 ,refonn for Westminster destruction of the U.K. and 

k imnrovemeht'ln the ordinary *“!*■.- . would seek to use the assembly 

Scant income of extraordinary He * aW lhat Scotland’s post- to That end." 
in & i974. Wme °* 6X113 17 wir. PolitjcaJ situation offered Under the preseni electoral 

. “fertile ground for experlmen- system it was not impossible 

. tation wi& new ideas.’’ Unlike that the SNP could in future 

^ — ; j — ■" — = rnntrni the Assembly with only 
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.PERUVIAN NATIONAL LOAN 
6% EXTERNAL SINKING FUND BONDS I928/ : 

(SECOND SERIES) 
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minority popular supporL “Given 
their determination to destroy 
the U.K. that would be a recipe 
for disaster similar to recent 
events in Chile," he said. The use 
of PR was a fair, imaginative 
and vital safeguard against 
extremists. 

“We want to assure the 
Scottish people that the assembly 
should be an extension of the 
democratic process, not a threat 
to it” he commented. 

. The group will shortly publish 
further recommendations on the 
powers of the assembly and its 
relationship with Westminster. 


HAVEN AUTOMATION 
ABERDEEN BASE 

Haven Automation, the Swan- 
sea nnd Pembroke Dock-based 
company lhal offers world-wide 
services to the marine and land- 
based process industries, has 
established a base at Aberdeen. 

Service Supervisor will be Mr. 
Alex. Campbell. The company 
will share Si. Clair Street pre- 
mises with Engineering Services 
i Aberdeen >, a Seaforth Maritime 
company. 


Is cash coming in 
as fast as it’s going out! 

Adler restores the balance 
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. The AdlerTA 1 000 system brings 

balanced computer power to your aid in 
your fight for cash flow. 

V-.'1ccan tackle your invoicing, purchase, 
sales and nominal ledgers, stock control 
arid payroll procedures and ensure hist, 

accurate results v/ith the minimum of 

Staffor supervision. 

The TA 1 000 now lets you tailor the 
.system to your specific business needs. 


You can choose from magnetic disks for 
fast access, magnetic tape cassettes for 
high capacity storage or magnetic stripe 
ledger cards for random access visible 
records. And Adler’s proven software 
packages guarantee first time solutions 
to a host of p roble ms. 

Plus a range of high speed printers 
processing up to five separate business 
docu m.ents at One pass. 


. .TheTAIOOO has the flexibility to 
- cope with your problems, now and in 
the future, and to expand as your 
. business grows, by plug in modules, not 
expensive replacement. 

The cost? The TA l pOO starts at less 
than £5,000- in the profit ^overhead- 
battle, Adler restores the balance. 



I To Adler Business Systems Ltd., Jordan House, 

I 47 Brunswick Place, London N.l . 6EG. 

■ Tel: 01-251 2712. 

Please send me detail; of the Adler TA 1 000 fi Jtonced Po#er computer. 
My problem is ' ' Invoicing Soles Ledger , Stoci. Control 
"" Payroll PurchaseLcdger Nominal Ledger 

Name 

Position _J — - — 

Company ..... 

Address - ... — 


Adler Business Systems 

Balanced computer power 

T6i»»KKj-L/:ti ; i ft/, yi v f j I-: i tch: :b: ;k j v if - 


Our third year in London. 

A year of 

cautious and steady growth. 


HI 

> 



Italian International Bank Limited 


Summaiy Audited Consolidated BaIanceSheet30thJunel975 


i 1 


30June 

30'June 



IS 75 

1974 

Assets 


JtOOOs 

£*000s 

Cad^Cei^catesc^DepostMoneyafCdl 




and maturity within onemorth 


64>044 

55,952 

Deposits wi thBanb under one yecs - 


7/22 

30,075 

Loans toCommendaf Customers 




UnderoneYear 


23,645 

73/505 

OveroneYear 


45^96 

39^85 

Other Assets 


70,297 

8,791 ' 

TOTALASSETS 

£150,698 £147,408 

Rnancedbv; 

Share Capital and Reserves 


.10495 

7,894 

Six month rateSubwdirated Loanl984 


— 

2,512 

Cwtificatesaf Deposit Issued 


5^03’ 

9j753 

Depositcurrentand ctheraccounts 




FromBanks ■ 


709,986 

17,277 

From Others 


79^73 

6,374 

Creditors ^taxation Revisions 


A841 

3^64 

TOTALPJND5 AVAILABLE £150,698 £147,408 

Profitb^oreTcDcation and Subordirafed 




Loan Interest (a) 


£ 573 1 £ 

. 413 

(a)5ubcxdinated loan interest arose onVinyearerded30thJune]975. 



Fbra copy of our Annual Report and afuil picture of the accounts, please write to: 

' RussellTay^oi; Managing Director Italian Internationa! BanlcP&O Building, 
Leadenhall Street, London EC3V4FI 

The Italian Internationa! Bank is owned jointly by Banco di Napoli, Bancodi Sia’Iia, 
: Istitufo BancarioSan Paolo diTorino,and Monte dei Paschi di Siena through AICI 
Holding SA, Luxembourg. 


i. 
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Sony aims for recovery 
in the fourth quarter 


Buyers 

fouudior 

Grinneil 


BY PETER DUHINY 

SONY CORPORATION says that all-round 


TOKYO, Sept. 22. 


than 



as 



revival falters 


BY RUPERT CORNWELL - 


PARIS, Sept. 21 


sales are running above earlier quarter figures, 
expectations in the current larsel ' sea3 ° na 
the 


quarter. so that 


second ever, company sources say there J BUYERS H«t\n3 at last been! 
that was was a lime when it looked as if r f oun d for ^ operations of tirio-! 
improve- 1974-75 earnings might be down: M ji F ; ra p r „ t(W ; M Svstems.i 


.. , „„„ - nA .w^rnr# thai i TXT' > — •- flection Systems, i French car industry is now start- IS.7 per cent, in the sane: 

that 40 per cent., and therefore tw.ibe former, -subsidiary which ling to ebb. Officials at: the of 1974. **" *•-- 


TH1$ SUMMER'S optimism over. For the first seven WntfistHo to figures from Uft^Impprteti 
an upturn in the fortunes of the figure is 2QJ» .per cent: against' Federation, with 3 6 <3*3 units out 

it. in the samVpKd'.of a total of 174552 foreign cars 

The most successful -sold,-. followed Jhy 


B)r Guy d« Jonquferes 

NEW* YORK. Sept, 
the 
but 

and improve 

nient failed to match that r .. 

year should end on OciobS^Si JJKf^rnm-s Srn^oMhe E^rVilitvcwae ; - Tdephone and » country s second largestmanufaiN manafadtureVWaTFiat^ 1S5SS ’J3S5SS*S Ford with 31,095. 

with 3 p Pr ceni hi -her sales whe " ?H n ,!^ P , T ,,?* r !™ ?«, * -.Telegraph was -ordered to dispose ] turer Peugeot are now talking . -\ • ■ 

than in 1973-74 Asa result the *? s , xond Quarter to 13c in close to the forecast. ,.of under an; Anti-Trust settle- ! in terms ofa 10 percent- decline * * L ~~ ' " 

a— — — i — a* — — . the third. Clearly that is so. since indi- : inent ’ reached with the U.S. I over the Erst eight months* while 

No doubt it was partly as a caied fourth quarter sales of Justice Department in 1971- ja Rank of France .. report 
suit of getting wind of this, $37Qm. would be the best fof; The irusiee for Grinneil. who I emphasises the fragile nature of 
that the ■'Ypw York market seven consecutive quarters, white j toot over life company a year the sales revival this summer, 
became a heavy seller of Sony earnings of around SKlm.^wotildl ag0i tiwlav foal be has; A survey carried out In the 

stock earlier this month 


decline in earnings. 36 per cent, 
at the three-quarters mark, . 
should he na rowed to about 3*2 resim 
per cent, for. the full year, the 
company believes 

The forecast is earnings of 
SS7m. from sales »f S1.37bn.. with 
any variation mainly due Mi 
rtchange rate changes. Of this, 
thp company had earned 845.3m. 
from sales nf Slhn. at the end 

of the third quarter, and 5 
per vent, or turnover was over- 
seas t mainly in the U.S. i. r»n 


Pioneer issues over $20m. 

■nu • . 

S equity overseas 


a per share hasi*. earnings in gy MARY CAMPBELL 
the first three quarters have 

been 12c. 6c and 9c and are Electronic is Issuing 4CKi.flno to support their sa)e.« and manu 
expected to hi? close to 7c in Curacao Depositary Receipts out- factoring activities. About 51 per 
the fourth quarter, civina 33c side Japan. Each Depositary cent, of Pioneers sales in 19i4i Tyco 
-- for the "car. asam«t 49c in Receipt represents ten shares in were outside Japan. Consolidated an initial 

U.J97.T74 and Sic in 1973-73. ihc company. The issue is bring net sales were S36*2i 

■ ,u ... . handled by Nomura .(Europe) year and S30im. in the nmc nients 

ol (he. third p< erKOn (feldring and Pierson, months to fop end of last J H n ®'[ ea rniags 

X. Af. Rothschild and Amsterdam (8262m. in the comparable period I no( ^ 


BY RUPERT CORNWELL / : , ! PARIS. Sept 22- 

; accepted a bid\ for its North • retail industry by the central ciE DE \'AVTGATTQJ?i i- the second half of 1975. Despite 
American, operations by Tyco, bank suggests that car -reptra- Srot^eniM in thT fcavTrapenses on two new con- 

| Laboratories, ;^— small Massa-i twna rose 6 per cent .m July and r^ff e for control tainer ships for the- group. M 

[ chusetts-based. concern involved | -^^t co^^ wUh tbe same gJSf oR^hd tzTgnSL : *& FoS&er empHasised that ■ CNM 
in research -into a wide variety ; period of 1974. However, it adds. tbefirst time elTOn ^detail* had no liquidity problems., 
of industrial processes. . | g« *» « » Smu ■£ On the complicated Lesieur 

Abidof S6»A0Q;for GrinneU sI the rmprowmem -hould be elud - ng Ae news' th*L>jt :matle situation, be was less explicit; 
West German; and Danish subs^jtrea^d wii&oreat caiiuorL eorfsolidated net . earniSgs;;',6f. other than to restate -vigorously 

diaries, submitted by Womialdi • According to the Bank - of Fr -.275m. last year. v . SS refusal to accept the 51 per 
of Australia, has also been j . The picture given -by M ‘ilare cent. “ alliance of minority inter- 


offshoot 


Laboratories will make I fel * 0l ? e I T 10r r c ; now back 3ljn (O30m.V annuaU5N -hatf .Ajf controls Cie Financiere Lesieur. 

ial payment of S14m.. t 0 ; to.tbe ievel of before the 1973 oil which derives from insuranee .. Fournier argued that his 

the company. The issue is bein? net sales were 8362 m. in the 1974 ^ fojjowed try additional pay- 1 cr I£? s ' ■ th . activities. At the' «na'ofJ974. corn pan v. which held 9 minorily 

hv Rnm.. ra and SSOTm in the nmc ’ Tho wrmrt Mints nnt that the .u- *-- > 1 »**-» vinuv* . 

“■ Trip feature 

•-‘quarter was s 5 per cent. M 

c.-: increase io overseas sales, which Roircrdsun'Bank. a year previously u ' j nS and I lhe - °’ e ^ U ^ \ n ^ 10 ' For the first six months >r this ^‘"of fasfVea'ri' according -to 

^.amounted to o5 per cent, of The price of Pioneer shares in Net income for the nine-month ' ....ij h h;«,Hkr mw^ny-ncpcds ar b un{ i 23 P er L ' ent - Nevertheless, ye ar. consolidated, turnover "fuse WPI „ Vr«544m of which 

-.-group turnover of S352m. How- Tokyo now stands at Yen 1.760 period was Si4m. (Slim.). The j T„ ,*,TT : tbe easifl 3 of bire P?***** 20 per cent, to Fn?.l57bn^ of Sicshare vSTSabi: 

*ver. pre-tax prnfiLs and earn- (about ST..87>. giving an overall company believes that the growth Qf 5°, t0 \!n n «r ' restrictions contained in the which the lion’s .■ -.share ;SfFrs. . s f n ._ u . ap j 

than for Ibe corresponding S23.5m. The exact 
l -months nf la<r year, namely issue will not be 
S.S32.7in. and Sl5.9m. respectively. October 7 at the 
-n- Domestic sales were down 3 per discount in the region 

-i-renl. to 8158m. after having cent, is expected. - ims wm oe wnicn enapiefl jllo retain owner-; though to nothing like the provisional CNM pretax: earbiags - - ... - . . 

4 hee n 11 per vent, higher at The Japanese .stock market is Pioneer will bate rawed 'Mp of the. Hertford Ftre and dranJatic proportions reached in in the first six months : ithreased >«ar. This should be earned out 

:.Sl46ni. in thr second quaner ‘urrcnUy «a't»hS^on ^onfirma- capiul^m^ws^by means or an Li f 8 Insuranca Company. one_nfj Britain ^ market share of to - Prs.Jl.7m. from . F|>i4)2fn_ by loatLs from . BNP, qnly after 
■"i in each case compared with 
. th«' corresponding period uf 
-'J 97:1-74 J . 


lion or a cut in 
count rale. This 
October 7. 

. Proceeds nf the issue will 

*■ With rhe exception of domestic used for investments in and lop US listed on 
•l sales, these results were better io overseas subsidiaries of Pioneer exchange since that year. 


. RMinic h«,« t»«In finrf buyers hv the deadline for i 

te D ( p.,lorj teW s ^;diVDrtitur,-s e -me !: ,b,r lul .vear , 

,“a\l th-rce, sulisvdiartes passed i 
I info the bands of court-apnointed { 
■ trustees. Buyers are still being 
j sought for Avis and Levitt. 


BMI counterbid for M.B. John 


BY JAMES FORTH 


SYDNEY, Sept. 22. 


..BLUE MOUNTAIN Industries, a would he no product overlap, it expected to buy on' the market 
../.major building materials group. W jn not a pplv to the Trade within the next few days. M. B. 

•■sMrsrte vViJS'-JS p ‘— 5 “ s,on for j de r 

faclurcr. If. B. John. EMI has ancc - • s,iV< ’ ral companies recently 
*•' already obtained a 23 per cent, have h3d bids blocked by the 
^holding from the Melbourne- TPC because it ruled that they 
■ based control systems group, would substantially lessen euai- 

- Aclrol. .After its failure with a petition. The Actrol offer Coun- 
^rrceni takeover bid Tor M. B. dered because (he TPC refused 

J«hn. Actrol bought the shares a clearance. BMI is taking a 
-L rt,m . Australian, Industry gamble in its decision because 

- Developnicni Corp. which in lhe TPC cu „, d order tl lo dlvost 
turn nought out the U.K. _ 


Turnover rise 
at KHD 

COLOGNE. Sept. 




By Williswi Dultfore* j. 

■ ■ .STOCKHOLM, 

' FXNA1R, t!& national ~pj]g; 
anitue, shows ' a profit- 

ammr S r 

financial year ch£n» 
following a ; 33 
increase - in turnover -. 
FMM&n. ff67.7m;); 
cent, increase i D ‘ ^ 
flights, which accounted ^ 
per cenL oCihe total passen 
kilometres flown, fe Uie i 
reason for the alrtine's rti 
to profit- . ;j. 

The result is Intern^ 

view of the costs Involve 
introducing two newDC-M 
era fL the find of which fie, 
inaugural Right on tfteHeti 
New York route in M»i*& 
the other hand, the ah 
paid no tax. ; - 

The., operartpg - profit J- 
depreciation of FBfiHhn. « 
on buildings and equi&i 
was . FH16ra. (£2afc),w 
iriteresi charges of 

againsi financial ' .g^ths'* 
FM5.8m. brought ttee net j 

to FML3iB T .oiB:of 
board proposes io nay » 
cent, dividend onCthe iUL 
shares of the old capital^ 
Equity^, of . which the Jpg 
state, holds 74 per cent; 
doubled , ; to - FM60ni..-(ii ; 
1974. 

.- Ptiumir increased 

vSenger /kilometre capaeib 
offer by 19 -per- cent. -'dt '* 
-1974-75 and achieved' * * 

cent, rise ; in. eapaeby S \ L 
giving a_ passenger tewM#* 
of 87 per- cent 
mail dropped b>- 4 jwr <en- . 

investments dirrmg- the . ' ; J. 
amounted te FM2Hm^ : -■ 
FMIlOm. wax. yfor am i**' 
engines and spares, HYm ' “ 
Ihte has six DC-9-50s on. d '. 
three for 4eiivery in 
and -.three towards the _ ., 

1976« It »lso.has;optibff “ ' 
three more. - These are . 
for use in the rcroyMin/s:- /■’*■ 

•- - — - .. . ...► Important ' traffie" a#eajV- 

t jc«i, «uu aHiimuuu wifS ih: NMB expects . that the profit; European services, on *" - ' 

tissue at an issue pnee. of An important Factor V^rtbe- over the second half-year of ; n i g 74-75 it erew faster “ ' - - 


FmiiRir 
retifirns 
to profit 



qg on eonnrma- yap.u.. u ^u-v-4 ? :";uw insurance Company, one n * i Britain The market . „ . - 

? l i he JSSL^Si Feforuarv OOfl ' th ?,r?' S ’ e tlr UW,niers in thp , U S - imports ruse -to 23.9 per cent, in and if. all went well thls ^iire Which could Irnportam changes 
JS i* expelled on rebruary^ 1!I J 'j ^ ued ,.”| When ITT- proved unable to , July from 21.7 per cent, in June, should be more than doxib^d’m be made, he aid. 


NMB to raise ovefcFl 35 m. 


FINANCIAL TIMES REPORTER ‘'w'C'' 

* * " % « * ' 

THE Nederiandsche Middew- over the first half-year' OF//U175 .bank rate, the margin will 'show- 
sian dstand bank iN'MBf is to was 22 per cent, higher^ thap'+o some narrowing again tn the 

mj , k , . une-for-ten rights corresponding penodjof fasi fourth quarter 
make a une-rorten.. } ^ ar , and amounted t^HfaSTAh; «"— ■ 



; Pr-M rr' U H at tprslev- three ^vears itsc,f ul '' EM1 i{ jt laler proved Act would place limitations on I vehicle mteresta to an 
. orevent t from hftin- Ito thap ,l lesscncd competition. T!ic u* expansion or V.s- traditional • owned jofntly by KHD a 

!'hnldina P in M B John from 23 company could also face a large activities. BMI said that ii must! The relative shares of 


will be higher than over 
second half' erf 1974. Barring} 

unforeseen circumstances. the| 

rtrosider the offer later this week. | DMl.fftn. in the first half ofi picSva™'* TbVnmij «h»res will improvement continued in" July; profit per share over 1975 will 
The joint managing director. Mr. j 1975 from DM1.5bn. in the year-, r , ? “ . . . and August. But it Is expected then be higher than for 1974, also 

N. Crouch, said to-day that he I earlier period, . the. engine andl ran * c ' or ** a1 ' tbe diviaeiu* io. ^ at under the influence. aF tbe after the increase in the sub- 
thought the Board would be ! industrial ...equipment nianufac- 1 19^ and to full dividends over recen , decreases in the Official' scribed capital stock- 

“better disposed” towai-ds BMljturer said in a letter to share- the next financial years... .. : . 

than towards Actrol. j holders. • 1 An additional Fli>2m. in . .. L' - ■ . ' . 

BMI indicated that a factor In; The year-previous figure was i ordinary shares will be placed 
the bid for M. B. John was a i adjusted to ' re’R*et the «hift on 'at Amev. one of the leading 
belief that the’ Trade Practices ! January l of KHD’s commercial ! Dutch insurance companies. 

affiliate The hank said this increase in 


and Fiat. | capital of over Fls.35m. is con- 


Amsterdam Rubber 
expects bigger loss 


rhe average for 'AspoeUtir 
Eimrwan .\irrhtes _'(/)t- ' ' 
members. 


Aker and 
Reksten settl 
out of court 


r w-r cent, to 61 per cent. 

7.- The bid represents an attempt 
' bj BMI tr» reduce its dependence 
“on ihe New South Wales con- 
's! ruction market, the group's 
..major nutlet. While still broadly 
-related to the building and urn- 


Because BMI heliew?* thpre the market. The 


AMSTERDAM. Sept- 22. 


foreign ; sidered desirable in v’iew of the 

fine. seek to move into fields con- i and domestic sales in the tnt’at j hank's continuing expansion. It 

BMI is offering SA 1.50 cash per ocrem with its general ex peri- 1 remained .unchanged at 51 and I expect* to be ahle to continue . ...... . .. . 

jM. B. John share, the same price encc but where it does not inter- 49 per cent, respectively ! this growth in the. years ahead. RUBBER GULTUUR Maatsebap- .at least cover .costs in 19«6 and 

it paid for the Actrol holdings, nr fere substantially with the exist- New order inflow at the pa rent ; The bank's equity base f capital, pij Amsterdam said tt- expects may take a profit.' '■ 

one BMI plus 75 cents for each in". *iate of competition. ,'enmnanv rose to DMi «6bn. front 1 reserves and subordinated loans) losses this year td rise to almost -Cash flow in the agricultural 

M.B. John. On to-days price or BMI expects to deliver its. DMUSbn. Domestic orders ! amounted to FU.337m. on Sep- FI.4in. (2 6nU." affer Jnsing division- was an " average 
92 cenLs the share and cash alter- formal takeover documents to! gained 44 percent.. Partly lie-i teinher 15. 1975. . K1^25m. in. the fifsh six montits. Fl.450.000 annually- over the past 

. native la worth 9A1.67. BMI ha- M. B.' John by Friday. Seotemher. cause of the .. government's 7S{. As for the current financial The company expects . tq ahopt_ four, years. This will fall con- 
strij t :inn industry, the acquisi- a |.so served notice that it will 26. However, the’ M. B. John ' per eent. capital investment 1 year. NMB reports a vigorous break even in 1976. it added. side rabiy further in 1976 due to 

non of M. B. John would move abide by exchange rules govern- Board's altitude may become [ incenlir** which ran out on June i continuation of the growth of its Of this year's first half loss lower product prices hut will 

BMI into a sector uf ihe market ing sha remarket purchases and clearer earlier in the week as 1 30 Foreign orurrs. which atroun-’ business volume in the first half- FU 56m. came, from vradlng'.hopefully rise to FI .600.000- after! them, 

in which n does not operate, raise its offer if it pays more on lhe couiDany’s annual niccling.ted for 59 pej: cent, of the -total J | vear. The combined balance and other activities/ apd-Habrntt that, tte Board. said. ' . .! Hearings in foe setrtn* 

company is will be held on Wednesday. ! inflow.’ were jp hy 3R per cent. 'sheet total increased by -15 per FI.OlToi. ' from agrirtUvre. . rr, '~ -n.^ 

.15.8bn. Both workforce, in -the /latex. . cj 


! By Fay Gjester 

j OSLO. Sept 

! NORWAY'S AKER shipfc 
group and shipowner, 
Reksten, have agreed on a 
went or their various 
against .. one another, 
eliminating the need fora 
arbitration court case b 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 
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KINGDOM OF MOROCCO 

U.S. $200,000,000 


MEDIUM TERM. LOAN 


MANAGED RY 


CITICORP INTERNATIONAL BANK LIMITED 


■UNION DE BANQ.UES ARABES 
ET FRANCAISES - U.B.A.F. 


BANGtTJE NATIONALE DE PARIS 


CHASE MANHATTAN LIMITED 


BANKERS TRUST COMPANY 

EUROPEAN AMERICAN BANK is 
TRUST COMPANY 


KUWAIT FOREIGN TRADING, 
CONTRACTING is INVESTMENT CO. 
S.A.K./ 

LIBYAN ARAB FOREIGN BANK 


AND PROVIDED 97 


ALGEMEKE BANK NEDERLAND N.V. 
AMSTERDAM -ROTTERDAM BANK N.V. 
ARAB AFRICAN BANK - CAIRO 
ARA-B BANK LIMITED 

THE ARAB INVESTMENT COMPANY S.A.A. 
BANK OF SCOTLAND 
BANKERS TRUST COMPANY 
BANGUE BRUXELLES LAMBERT 
JBANaUE COMMERCIAL® POUR L’EUROPE 
DU NOBS (EUROBANK) 

BANGUE INTERCONTINENT ALE ASABE 

BAN CLUE MAROCAINE DU COMMERCE 
EXTERIEUK PARIS 
BANGUE NATIONALE DE PARIS 
LA BANGUE PROVINCIALS DU CANADA 
BANGUE WORMS 

THE CHASE MANHATTAN BANK, N.A. 
CHEMICAL BANK 

CHEMICAL BANK (MIDDLE EAST) S.A.L. 
EUROPEAN-AMEKICAN BANK * TRUST 
COMPANY 


EUROPEAN ARAB BANK (BRUSSELS) S.A. 
FIRST NATIONAL CITY BANK 
FIRST PENNSYLVANIA BANK N.A., 

LONDON BRANCH 
FRAB BANK INTERNATIONAL 
GROUFE DU CREDIT INDUSTRIEL ET 
COMMERCIAL 

IN TERNA TIONAL COMMERCIAL BANK 
LIMITED 

IRVING TRUST COMPANY 

KUWAIT FOREIGN TRADING, CONTRACTING 
ic INVESTMENT CO. S.A.K. 

LIBYAN ARAB FOREIGN BANK 
THE MERCANTILE BANK OF CANADA 
MIDLAND BANK LIMITED 
SOCESTE GENERATE DE BANQUE S.A. 
TRINKAUS tt BURKHARPT 
(INTERNATIONAL) LTD. 

UNION BANK 5-A.L. 

U,B.A.F.- GROUP 


, CITICORP INTERNATIONAL bank limited 


AGKNT 


V, 



AUGUST TS, ms 


+°"' u owra.*««i. . • • Hearings . in foe setOn* 

: The The^ rompany was ^ removed were originally ' schedui 


further increase. The net profit reduced so that activity here will Rculer 

Marine Products sales depressed 


BY |OHN STEWART 


CAPE TOWN. Sept 22. 


cent, up to Fis 

lendings and deptwtts showed :: and tea trading .seniors- has been of active stocks on September 9 | concerneT ciaims V and c 

fiivlhs, innroven Thr not nrnfit mHiii-wt on tknf anWvitV hnro urill R Ollier ‘ • ' ClaitTlS 10 cOtlHCCtlOn WfU 

ceilation of tanki qrder. 
Mr. Reksten from Aker 
The agreement was anna 
at the week-end in a- joint 
release which gave .few t 
of the settlement. It re> 

MARINE PRODUCTS. foe n f other South African and if 1974 sales performance. j rtneT^^rilKl^Sth^ 
Pelagic fishing company which Namibian inshore fishing com-* The~ industry has sold more f or ^ c |_ v 

operates four inshore factories at panies. ihe company says that thairPO per cent, of fishmeal and 1 16 jw| V 0 nnes deadweight 

Walvi? Bay. Namibia, and the dispovtls hf canned fish are more fish oil production at disappoint- J r, ponfirm^d loo r hat a 

Cape, foreca-n to-day that taxed sltiaaish than lav season.' but it I neiy low prices, but it is never- 1 r f , nn ^ deartueivht tahkei 

profits would exceed R9m. this hopes that uncertainty on inter- thetas confident that the price j fnr ri pii vpr ,, . 

year (RS.Sni.i. Taxed profits to national markets, will he offset or.' meal, which has improved r ._ d .1 ’ \ 

June were R4.Sm. (R4.1m.l. hy increased sales on the home from $2*2ft -to -nearly S300 a lon 1 detiverpd iif ih^shinmvtit 
Thp improved showing is due market which is c\-pccteci to rake in recritf months. iVill eo higher ; sc h ed ufed P 

i«i the system of taxation fo 25 per cenU of the pack this year, next year if expectations of a: , VK|| * 

Namibia, however, and' not. Industry sources have in- smaller ; world soya cr °Pi J" 2^ kesnien ,or 

because of increased landings ur dica red that the slower rate of materials. Provideii the carry- i * Ker * na Reksten have 

hichcr prices. Pre-tax profits for selling canned fish is due largely over of this season's total can-] f“ arQ . ed ,n comments 

to economic problems in the nine- pack' nf 10.3m.' cartons is | deal, wth parties a 

larce^t African mafkeis. notably not .too substantial, the. induatry |.|j ,al, ve|y satisfied. Akers- 

Zaire where <aie< last year hopr* tb park 12m cartons in J Jnan, 3Ir. O. Onarfacim. st 

totalled 7 Am. cartons compared the IP7B .season- in January (in 1 ‘ a ver - v detailed and 

with 400.000 in 1073. Tin- i n - foe- Pane) and tn March (in 1 lern ' asreemeiU." 


prices 

the six months in June were 
R57m. (R6.3m.K with earnings 
per share 37 cents (31.3 cents I. 
An unchanged 10 cento interim 
dividend has been declared. 

Landings c*f raw fish ai foe 
company's fishmeal and fish, body 
oil reduction plants and canneries 
declined' from 260.000 tons in 
^J.'i.OOO tons in the six-months 
fishing season which ended last 
month. The production of meal 
was 44.500 Inns (49.0001 and oil 
f.40u tons (9,0001. Productiort 


dustry does m»i expert tr» repeat Namibia). 


Alliance Tire sales boost 


The settlement include 


BY L. DANIEL 


. TKL AVIV. Sept 22. 


i arrangement about pay m pi 
foe very substantial data 
amounting. to. some KrJi34m 
which Reksten was orders 
pay Aker after the first ar! 
tion court case between t 
1 earlier fois 


^ vnar. So far. 

ALLIANCE TIRE and Rubber «n ib products. They will be i 6/ this amount has been 

or canned pilchards and Company— Israel's sole producer eliminated entirely by 1977. '-although the court ruling 

mackerel imnrovcd hv 231.000 * n ‘ l exporter nf tvrev— reports a The.; company's consolidated , payment should be made in 

unit-: (l r 3 2 ni cartons cone 53 v * r rent. Inc rea ic jn net con- balance sheet, which a J so .covers i within J4 days, with JO per 


carton -■ 48 one-Donnd finKi.' ■ solids,rrrt salf,s 10 in fo^ the M -per cent.-owned Samson | per annum interest due on 

"n imr »i,S lh" “xpSriincr >-« M,rrh 31. 1375. ,1,1, Tire .«( RuhHer Conrpiny. and , » nPaW i, a , OTre . “ 

• nv ports arcountms for over half Alliance. Kcsarya Polymer In- ■ 

of Hv tnr.il. dhstries_ (a- plastip^ maniifac - 1 •“ 

The rnmnanv expects a further "ture v \. increased >hy 35 per cent, j 
increase in Sts foreign business lo £3Prh. Bdt with.-. costs havinfi 
fnltmvina- the conclusion of increased by 63 per cent., j^ross ■ 
lirart's aareemenrwifo the BEt' profit at £4 6m. was up only 1T| 
vhjrh hac atreadv resulted in a per cent. Pre-tax eaminas rose 
fill per cent, reduction of tariff? 11 percent, to just over£2ni. 


SAAN and 
Argus buy up 
distributors 


By Richard Rolto 


JOHANNESBURG. Sept. 2. 

THE TWO major English pub- 
I tailing group* in South Africa, selected eurodou-ak 
A vauH and South African As*u- »ohd prices 
dated Newspapers (SAAN I. have kid-dav indications 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Monsanto to 
dose Zurich 
research unit 


STRAIGHTS 

Ainas sip i- . Iltsfi 
AshlkMt spe Unit 
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jointly agreed to buy a news- 
paper distributing company. 

£NA Publishers, which is at ^ 

present wholly owned by CNA Alls , raMnss >pr I9sr 
Investments - - w-cb mw e»s 

A joint statement from SAAN Eorre^td *:<«■ issu 
and Argus say, the deal will be. carrier spe jest 
effective front March 1. 137ft. or ^ ouo «> i*»» 
as soon as practical thereafter SK aiSU’Sie'uir 
at a price lo be agreed on a Bin s'.pc 
valuation by the auditors. Esso ape ww n*v. 

Control uf the publishing com*-^™! {?. 

pafty- will give both major pub- nit: stwiAsi ‘ 
iishins groups- a greater degree, ici upr isk :b 

uf control on the distribution of p"[ ifi ^|J^ v, Slll r ' ; ^ as> 1S,lT ” 
IlCWSpapCrs. _ ( Prov «1 Qm-ljrr iIik- !S«£ . v 

The deal ariscd from CNAs rjumavtaim s:p<. I-j 7 . t; 
dissatisfaction' with the low Ownm- nrdra s:m- ms . 
returns on newspaper distribu- 

turn, amounting to R26.0D0 net; siuud. mi iind « i<kq 
on turnover of R22m. last year. J 1 ’"*'*® 7,P T 
From the view point of SAAN trumS? ^ 
and Arsiis. the vertical .inle- uuh i irr. 

^raljnn cou'd ensure greater Voivu irw 
efficiency, rhuugh probably little UTES 

difference, to prefirahilitv 11 Alr f - riim ,. 
leaves unresolved the nigger vw t. ind. ik.\ ni !t » 
isue ol whether SAAN- and S* 1 **”* J&’ ISIV 
Argus, which have tnu>S sharr^ ™' lrtp '' i«* 
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All 
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. . . . ^ .i. ....ii D, i fJ v"> 7*I»- i9;s 

holdings In each other. . will e*w ^p, j 37 , 

ulttmaiely .seek a full-scale i;>-n?rai Maom sior i?pq 
mercer The Iasi attempt ip do ???*» »*. y* 

-•o. mv years ago. failed on -monte ^Xt kSmH id.C Wi 
pnty enustderations. ... * . Tmibbw tu?j. 
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-toLto Canira* .toq»e issi -iwj ioij 
- ■" Sonnw: WTjUe WeW SecarUiej. 

CONVERTIBLES 

Anwriwtt- Express <n»c IS 79 . <tii 

ABi^iKi;5pa tass ...... 7.i - rr 

Beatrice- >tfoto 4jpr 1*83 SJj S7i 

Rcatcire KowlP.-4il>c ism- 8J» SI 

Kartell Spc I9K ' . . S4 S« 

Broadway Hale liDC 19S7 i» » 

raooa Camera ?flw 1SS9 ■ sb ii 

CMiWIlOfl 4 pc 1987 — ... W ” » . 
rtWVTDn 3 pc -tSSS .... 97 99 

Dart 4JPC I9S7 ... 77 79 

Bajtunan Kodak 4‘p.- law Iih ijh 

ft-oaomk. Late. Hoc las? « " rn 

Kidai 7}pe 1999 . . .79 K? 

Told ft*- -1«6 « Si 

FDrd ape isss . . *■? ■ 7 n 

t-'WU . o’pt.-. 1935 l“« l«i 

ffwwral Ehs-lrte I9S7 Sr, S3 

CHfMlp; *»pc W &7 _. . . 71 73 

Iioow A* 1997 ... SI • <3 

HaUllwnon 4!pc 19S7 ... 131 . 

ItirrtK S pc,, 1393 M *« 

Hiuclfl; Upe IBM ........ .95 

.Howaywdl- ft* -MS® 71 / tt. 

ITT- 4aPe 1^7. K? . ' * 

Komiiso TJpi 19» . . tut Itti 

.1 ftiy ilrDonPou/.'pi- '«7 ga mi 

MiL<<a>-9i0i ISS#' 1TI7. . . 

J . p: 'Uoraan :«i»- JV7 jm iw. 

MaftWvti. i!pe .113 

Owens niiiiois -t' ur I 9 »r . « yn 

.r. C Fnnn' Ll»c M*? . 7 < 

pionMw' ofpc l W* •• 

Ht> Band Sefenion 8 ‘pr ts «6 *’t 

in.' Rant 4 !pr IW • 9 S 
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John WIcki 

. ZURICH, Sept 21 
THE ZURICH laboratories 
Monsanto Research are te 
closed down gradually by 
end of August, 1976, ** for l 
nomic reasons.” 

The laboratories, wb 
employ . 35 persons, tv 
opened in 195? as part of ! 
Monsanto research division » 
hare been engaged In ba 
research in the field of mei 
I organic compounds, 
i . * 

[ Swiss Bank Corporation is 
i October 1 to open a repre»e 
■ live office in Cairo in view 
: foe growing importance uf 
Egyptian capital as a Mid 
i East international commer- 
; and financial centre. This 1 
; be the first representation u 
; Swiss hank in Cairo. The Eta 
I based bank already has an Of 
; ib Beirut. 
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i Muior-Colttmbus, the ..SJ 
| civil.-. engineering conce- 
recoDiiuends payment for H 
. . ! financial year ended June 3 
tr> ; 1975, of a 0 unchanged dividet 
■* U of Sw.Fis: 55 gross per share. N 
Hi* 1 Rrtiflis for rhe year rose - 
l«v ' Sw.Frs.l5J»m. <Rw.Krs.12.44lU. 
'Share i-apUa] was -increased 1 

ti' i fo* "' previotK ' year J 

'?ibt«rp!"'KiiMef. - t-fatnwii Vcitntwi. | SwFrs.lSOm.'. tSw.Fra.90ui->.-. 
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DATA PROCESSING 

For a country with the design and manufacturing 
capabilities of Britain, the performance of the country’s 
computer companies remains disappointing. With rapid changes in 
demand, a major problem is to respond to changes in technology. 


f-'LONG lift flu? L\K 
Viter producing mdusay 
appear to be shifting nut 
deep red into somewhat 
; .hue of deficit, or to the 
v recent trade figure* indi- 
• 

• ions tn the first half of 
>.jn?ar at £154.9m, were 
^ssed by imports at £1 85.7m. 
; at the deficit come to 
i'-i. compared with £39.3m. 
, ’ j corresponding period of 
’ Taking inflation and the 
yard course -of sterling in 
ieriod this Is no mean 
■-•eraenL But wtffle it may 
raga the sponsoring 
; Ty and the trade associa- 
;-the deficit is still far too 
'.-for -a country with the 
r i and manufacturing capa- 
'_s of. Britain,.. Zt is still 
incurred Ireeauw too little 
: manufacturing, taking in 
7 -made components and 
isembliea, is being carried 
3 Britain and any further 
-ige of sterling against 
pean currencies will only 
to undeiiinethat point 


fhr EX users, the prime 
corn-era Ls that hardware, main- 
tenance and software costs may 
continue to increase and-— after 
some recent analyses of what to 
expect on the computer front, 
made by U.S. expert*— they 
must wonder whether their 
present .equipment wiU con- 
tinue to be supported a a few 
years from now. 

Possibly the gloomiest pre- 
dictions come from Shearson 
Hayden Stone of the New York 
Stock Exchange. Thi s, firm de- 
fines three cardinal errors, any 
one of which - is - fatal " to the 
computer company making it: 
concentration on too juutdw a 
product range, maintaining an 
obsolescent technology and per- 
sisting with a noa-cwnga t ihle 
litre or lines. . ' 

Every U.S. company except 
£B3f and. Burroughs u seen by 
it to be gmlty of bus w more 
of these errors, with poor profit 
margins and tow- -retmraB on 
assets as a result, ^»d a demise 
concerning which only the ulti- 
mate date fa In doubt - 
‘ CDCls Judgedby1&flT» to 
have too narrow a range and 
the sole option of concentrating 
on peripherals. HoneyweH has 
“ compounded an irrational pro- 
duct Jiae " by tojdng j over 
another non-compatible line 
(GE). and is forted th taWntain 
old and new lines so fbyt Wgher 
costs “coupled witb.departing 
customers pat tho coh^any In 
the red-” 

. Sperry. Rand was «!*ft‘tofl<Ded 
with obsolescence and aproduct 
line burden from elsewhere and 
while the situation was npt r yet 
severe, profit margins- and -cash 


■jj — T— T* — — — T— .-T- 





started on the crux of tire data 
processing problem which is the 
provision of an adequate 
local minicomputer industry, 
the fostering of a peripherals 
expertise and the creation of 
an infrastructure able to pro- 
vide the sub-assemblies and 
high technology components 
which are essential in a success- 
ful computing industry. 


Pressure 




Three visual displays on a Honeywell 58 computer . 


flow wen too low to . be com- 
fortable in a high technology 
industry. 

NCR's undoubted success in 
point of sale. (PCS} equipment 
was also seen with a jaundiced 
eye because of general competi- 
tion from other computer com- 
panies, and 'from a host of 
newcomers is an area where 
technology is making giant 
strides. U the criteria laid 
down by the stockbrokers are 
applied in Europe — to the dis- 
integrating Unidata and to ICL 


—there is only one answer to 
the problem, oblivion. But it 
must also be said that the com- 
patibility with IBM's require- 
ment is not generally accepted 
end where it has been laid 
down at a conditions sine 
qua non for success, the 
opposite hat been the case— 
English Electric, RCA. Philips 
can say why- It it not possible 
to copy IBM equipment and 
hope to keep abreast of aH the 
changes that giant companies 
can ring, especially with the 


newly-found versatility of large 
scale integrated circuits and 
microcomputers. 

One factor alone can alter 
the position in Europe and that 
is .the degree of determination 
of respective Governments to 
keep alive their domestic indus- 
try. One has seen in the past 
few months where the sticking 
point came for France. But 
if tire brokers’ predictions ere 
only half true, that is, if it is 
going to take Honeywell years 
to return to the affluence of 


the 1870s, the French connec- 
tion could be a disaster. 

The British and German 
Governments have no choice 
but to continue to support I CL 
and Siemens since there is a 
distinct possibility of further 
disappearances from the com- 
puting scene. That support will 
become more and more expen- 
sive as time goes by— Shearson 
Hayden Stone predict the 
appearance of a new IBM series 
in 1975-77 — and the two 
Governments have not really 


Users may be more aware of 
the possible problems tires (he 
ever-changing array ' of civil 
servants responsible for spon- 
soring the industry. The 
emergence of a general com- 
puter users' group built around 
the various user pressure 
groups corresponding to the 
separate manufacturers and the 
National Computing Centre is 
of the highest significance. 

It can exert far greater pres- 
sure politically than could the 
software industry, for example, 
when it existed as a separate 
entity and was pressing for 
more Government support in 
the form of contracts and for 
a definite statement of policy. 

The consequences of the dis- 
appearance or merging of a 
large multi-national computer 
group at this stage of the game 
where computers are so highly 
integrated into the structure of 
many companies that a bad 
failure and loss of data can 
spell thousands of pounds of 
unforeseen expense are too 
severe to be ignored. 

This is one aspect of security 


— continuity of equipment sup- 
port which, on this side of the 
Atlantic, demands firm Govern- 
ment assurances for the 
survival of ICL even though the 
latter’s leaders say, or said, 
that by 1976 support would no 
longer be needed. 

Another aspect of security is 
that of the information handled 
by the equipment which is 
under attack all the time either 
for fraudulent purposes or for 
abstracting facts which the 
intervener is not entitled to 
know. The situation in the U.S. 
is bad, with an estimated total 
of over 300 frauds involving 
computers in 1974 each averag- 
ing around £*m. Particularly 
difficult to unraved, even by 
experts who know the system 
which has been tampered with, 
the computerised fraud is caus- 
ing concent to the UX 
National Computing Centre. It 
has already offered advisory 
services to companies who want 
to ensure that their equipment 
and the facts it is -handling are 
safe and will remain so. It is 
now joining with the Institute 
of Chartered Secretaries and 
Administrators to run a series 
of seminars on the topic for 
senior management, data pro- 
cessing management auditors 
and company secretaries as well 
as insurance specialists. 

One task for the seminars' is 
to Identify the various ways in 
which losses can occur, particu- 
larly important at a time when 
the experts themselves disagree 
as to whether the threat is in- 
creasing or not 

Ted Scfaoeters 
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No less than 123 of the top 500 American , 
companies on Fortune's list have chosen 
the same way of dramatically cutting their 
data processing overheads. . : 

• They are all usi ng the TOTAL data 
base management system, one of the 
greatest management tools in today's 
computer technology. 

With TOTAL, you hie your business 
records once only. Instead of having 
. separate duplicate files for every 
department, all your business infonnation 
can be managed by a central computer 
program. It is fed continuously into 


the Computer and you don’t have t o 
organise the data before you feed it in. 

You save valuable and expensiv 
computer time. And the cost of writing 
special programs. 

-TOTAL can be found on IBM 
Honeywell. NCR and other large systems. 
But in the mini-computer field it is on ly 
available on the Varian V70 series 
of computers. Only Varian can offer you 
this big system technique with mini 
system costs. 

- Find out more about the V70 series now. 
Write to Varian, Russell House, 

Molesey Road. W alton-on-Thames. 

Surrey ,KT12 3P*L or ring Frank Walters 
at Walton-on-Thames 28971. 


varian 


: ; i.it. . ft- - 


• i ‘ 


- . 1 . 







34 





Binns limited 
BiitisliHovercraftOjxp(H^ 
British Island Airways 
Crendon Concrete Ltd. 
DebenhamsLtd* 

Harold Leigh LtcL 
Hawker Siddeley Aviation Ltd. 
Hornsea Pottery ltd. 

Irish Raleigh Industries ltd. 
Jen. Shoes ltd. 


Sherry House Ltd. 

United Drapery Stores Group 
Westland Helicopters 
Wm. Dawson & Sons Ltd. 
Young & Co's Brewery Ltd. 
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Ttievlltenyan about theSmger System 
Ten' business computer. It makes sense to hig 
finns and small firms alike. To the large 
companyvith scattered work locations, it 
provides the network erf on-site terminals to 
provide input to larger computers. To the 
smaller company, it makes computer operation 
viable becauseof its extreme cost -erteotiven ess. 

Serein Ten stands out against other 
smali scale computer systems in three vital and 
distinct areas, it baa theomstandingfactoraf 
20-w.iv multi-programmingat the hardware 
levcLThe ^■stem Ten can be equipped with 
unusually Jar.ge amounts of both main and 
auxiliary storage> typewriterworkstatioosand 


■’ . A . 
i 'cV*'- ' ! ‘ v ' *" 


VDUdisplayuruts, as well as caid readers, 
punches and printers are connected to the 


Thus the most essentialiactor about System 
Ten is that it is 'people oriented', thatmeans it 


it, where they need it. TheSvstem can he 
configured tofunctionasa remote batch 
terminal, as a multi-station data'entr y sy stem, 
oras the central processing element in a 
specialised Singer System for factory data 
collection or retail transaction processing. And 
of course a data processmgsysteoi 
encompassing all business aspects. 

Theficcosabovearejustafew-ofthe 


good sense of System Tfen. A Systm. that is not 
cmlyri^ in teams of hardware, but also in 
comprehensive software snrady and 
experience and a nationwide serviceprovisjorL 
' Formore details, write to Barry Rremnoj 
TheSnger Co. (UKjLtd., Business Machines 
Division, Wedgwood Way. Stevenage, 

Herts, SGUHJ. * 

’Altodcaiaikai'nicaagnQsiipBiy. " * 

SINGER 

BUSINESS MACHINES 



on the market 


The Financial 
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YOU SOMETHING ABOUT COMPUTER 
COST EFf SCTsWENESS, FL tXIIlirY 

AND EASE OF OPERATION. 


Now wjtt like lo prove it to you. 

With so many Displays on the market it's easy fora 
buyer to overlook one that's exceptional. And, we don't want 
that to happen to our Unite! 2. ’ 

So. return the coupon today, and well bring the 
Display to you. Its teletypewriter com patibility will enable 
us to give you an instant demonstration, applied directiy 
to your business. 

You’ll see how fight and compact the Unitel 2 is. 

How' data can be received and displayed at up to 2,400bps. 

How entries can be edited quickly and simply. How the 
simple all solid-state design guarantees lower 
maintenance costs. 

And, at the same time, we'll surprise you 
with some facts about the unit's overall cost- 
effectiveness and nation-wide service back-up. 

The Raytheon Cossor Unitel 2 could save 
your company a lot of money. Finding out, will costyou 
nothing buta few minutes. Use the coupon now, to call us 
round. 

- Cosnr fata Sfrtmifc 

Jfta Pnneclu, Harlow, Esso, 

ERtUad. 

Harlow 2HW2 
TiU* H22ft. 

UJK. Distributor^ 

R.&L Equip Bum ft Caaqwab UH* 

Craft Moota, 

Bancroft 

Bfttfiio, Haiti. Jr 

Wtplww : HitdBa Stitt + 







WITH THE computer’s ex- company’s experteeoireert- tfr fr ? firam power st«tion& axe input conditions i&s'effed 
plosion in the field of business, knowledge into practical ap^ discharged Into tbfiozx, speciaJi^y different: design^ -.can 
commerce and government as a plications by -developing com- tailored computer' programs plorecLwitii- confidence tha * 
means of dealing with' the purer programs which ■ predict avoid the great expense in- resatte "wiU "be 

transactions and statistics of in numerical terms what will vetoed in setting tip snaOB scale, accurate; V 

modem life, its origins as a happen ' to .the -flows injgiveh hyd-roiogicaa models -of the CHAM began ft* work 
tom of the mathematician have pieces <rf equipment , • actual situation, .making, tire half a -dozen -basic nrnri*' 

tended to become somewhat It is no surprise to find' lie- many detailed measurements in- and there are now ahon' 

forgotten. While fK UCO hr aH iRItiMtl wtAnaM-: ■ • . b .i a: -a. * ^ v* *i_ Ji?_- «.< - 

those 

glorified adding machine 


' >? 
■ t .■ 

. : ,1 


* 

> 




ere WMe itt use by advanced technology indnstries votoed, and then scaling op tire that can be individually a& 
who call it amply a showing the initial mtertsp"As7 resu ftc using relationships of to meet the needs of a mV 

afTfiincr mnnhino 71 Trac Mr P/inlcf<«n now ** T—.T^. ■-«* .. • * . __ _ i 


1 _ bas Mr ‘ Pwdston says. u IiuttKtri.es tuKertain accuracy. In some Iar process or expert]' 
made an enormous contribution with a heavy research and" de- cases, the computer programs CHAM usds LUCS’ (Lt 
to these fields in recent years, it velopment commitment arid a Sn not only save time and University Computing Se£ - 
can be seen that the most rapid high level of investment- wiO .esveose in trial and error ex- computers through" a fefi. ■ 
strides recently have been readily accept this ^HuTof perkuentntioit but they can at; their headquarters, ' '■ . 
nearer the on^ applications approach." . ^Tently. reduce situations two -cbmpanies hiS^^- ^ 

associated wth the wotk of fcj area of ftow patanrhsr more accurately than a fiest rig ®®reement on finding, ' 
sciwitists and engineers. the complexities involved wbeti .jjf ; same sort. tamers. 'Mr. PcralsWn. . 

There is ah increasing use of a liquid or gas flow is-earyjong CHAM as the eqmy^e^T ' 

computers in such fields as the heat from the core of a hudedr D/vllufmn toolmaker in k fectory. r< * ^ 

high technology industries of reactor through, -tortuous .pipfes J7 01111 U HD.. . . - create a program ftaf 

nuclear power generation and to chambers wheretheheat'is. ‘ . • ^ . ‘ designer to use,” he^gayx ■ ^ 

aerospace, in ecological and extracted make accurate drisigh Air. Poulston admits thaf out- Nowadays, the desii ' 
environmental control studies, a real challenge/ ^ when; it^is side the high technology Indus- involvement with the rom - 

as well as in the process in- necessary to oaiirimiseT<iss^4Sid tries, and the government ^ beyond the exoerin • 

dustries, to simulate .-through maximise safety under’ “7331 authorities concerned with « test ^ replacement^ 

computer models & particular operating conditions. CHAM has eco'ogy. pollution ana euvxron- described so -far • 
problem or variation and find a produced a set of computer tnental con^ troLmere is from the strides made in? ' 

through numerical programs that can pldtf/t h'Se lem acceptance. Mthou^i s t .-- a iT , - p roceEsgs «a - : 

flow characteristics. - 2*". have been \jS 


I solation 
analysis. 

Mr. B. V. Poulston. of CHAM 
1 (Concentration, Heat - and 
Momentum • Limited), a com- 
pany that specialises in this 
work, sees the computer as 




dufdiiixu twge jui - 

computer makes short cuts pos- meat that what is being looked. ^ 

jvi- ... 0 come apparent. 


sible. 


Feasible 


written for another high 1 t6c ^ : T ft a n c e. wb ” cate steps: involved & 

nology customer, the aefiMpaee detailed design "'of 1 plant; 

indiStry. CHAM has to Producing the^ 

volved in the problems^ - of is a dtSv- neei,e d *>r the workshops; 

obtaining efficient <»xnbustSm- S d ^ at ^ fiS? overromt puier design, ielpir7- 

the gap between the growth m in jet engines, and. ;as4fc. * JL SSS -2!fSrt£ culating load a and sq' 

scientific knowledge and the Poulston points out. She "jet specifying materi^arid c" 

^ ^ ufjhis knowledge in en^ne is already tp aactMSP 

industry and business. The advanced stage in ks deyelap- mSsSrS hi ^ “ ^^ying compi 

^ ^parent .JPechanisms and pipe fc® 

for is an improvementofper- tL iri three dimensions so that ' 

haps half a per cent “A prifely CHAM work in gen^l ^ ^ delated. “ '. . 

engineering approach might, Z m Se fietos Of glS The next stage. as e^ 

, b r t m “ e ™ u f to-extract toe JgJ ^tinf^dmiS b * - . Poulston. . iS ' 

rHAM-^nrn^mcTn ^ processes, and the company has sequence through ffbm-*.. 

S2' ^P 63 of do5n S some work -.in steading the hasic - -s» 

the chemical plant field soon. Principles to designing ifr 
of firil-sc4ie F industrial processes can equipment to make use of. 

****" Action wSteToiT and on to the resulting 
sive xesi rp. gome kind of fluid, and heat In considered as part of:ar 

One of the interesting aspects fho atmosphere of conservation: atused system o£ iunnan \ 1 

using the language of mathe- ^t mahy-n£ of energy and high fuel prices tirialised activity., 'Here ft f*? 

matics to express them; the ^ fundamental. laws , being more attention is being given the computer has made pq U? , 
applied mathematician who applied are the same for ^ tn; using that heat more effec- U*® numerical prediction i/{ tw w» W 

answers questions about how different areas of vroric^ifpr tiveOy. In many processes, tests the. components of such' w W 
the laws can be used to produce instance, the 'same fundamental on a small scale are costly and tom interact with each 
a beneficial result and create laws of fluid flow that apply of doubtful validity when scaled under the influence of^ect 
methods of numerical analysis in the nuclear field can '“be qp. The uncertain construction forces. ' . , 

to give practiral solutions; and found in the Study of the move- 0 f large-scale versions 1 often As technology, industr 

the computer specialist who can ment of smoke and cambutfiSiie feads. to [ ' protracted periods of indeed society in g 

give effect to the solutions. gases in a .burning building, modification and adjustment . become more complex, 

CHAM was founded, by Pro- ^UAM programs are being u®«l -• Now, however, computer pro^ an of rapid progr 

fessor D. B. Spalding to provide t0 ana ^^’ 5e tola, too, wtffi the grams such as those -produced which the computer will 
this marriage in thfe specific possibility of higher safety stan~ jjy rrFTAAf can plot a* detailed- key role— -indeed the di 
area of flow, patterns, a" field in dards ^ an' end result; -• • history, of heat and fluid flow men t of this kind of four 

which there Is a vast and grow^ Similarly, .in eddying - 'fihe before, a single . piece of plant would-be limited wltboiij 
ing knowledge about the ‘flows in' estuariegf lakes and is made. -By repeating the com- .V __ , sf 

physical laws .invoh’ed. . The rivers when liquid wastes or hot puter nuts ■vrith changes in the Ungll D 


For in order to make an 
operation economic and in- 
dustrially feasible and cut down 
time and cost there must be 
some marriage between the 
scientist who provides know- 
ledge of the basic natural laws. 
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FOR THE potential computer philosophy that is the corner- company “ concentrated . on ex- price. As David Wow 
user who wants the equipment stone of Leasco's business, this .tending leases with The same points out, the migration 
on his own premises rather new* trend in second-hand machine, and successfully re- to system 360 is promph ■' 
than using a bureau or sharing equipment tirade can best be marketed equipment as well.” technical developments.^ 
time, it has been generally illustrated by examining the However,, some leading. com- ' Many of ihe Usere who ‘ 
considered for some years that IBM/Leasco- relationship. panies. teok no real steps in this to 370 did. So because 0 
[the choice lies between the Leasco came into existence in direction, and^ when the iHMlffO limitations^ imposed on* 
outright purchase, rental or 1066 to take advantage of a systeim started coimng back in users. - Jf’or example, '3®fl 
lease of the latest machinery business situation in a manner favour, of The older 360 they drives were not made- ava - 
available. that meets the need, that has become legendary, rah into trouble. and the memofy size of 

Despite the fact that another Potential computer users inter- When .IBM. launched the 370 was limited, as. were The-, 

alternative in the 'shape of ested in IBM equipment at that range it was the subject of an munications controllers 1. .. 

second-hand equipment has time could buy for cash or rent, aggressive' sales campaign, and used. .Since that time 
been open fojc some time there Under the rental system that interest in It was immense, one introduced in ' 1971) V. 
is still relatively little trade was popular for obvious suivey shoiring that by the .end roanufacturers-have madei 
in used machines, when com- reasons, the user paid about 2 of: 1975 almost all 360 customers available on system 360 an 
pared with the overall market per cent of the purchase price woifld be using 370s. In 1972, PCM core - manufacturers 

In view of the present per month, so that after about 1973 and eiferi 1974 it looked now .offer system 360 mem 

economic situation, some si&- 50 months the renter had paid as Though this . would happen, very much larger than £ 
nifieant. cash advantages, and the full purchase price. Pay- but^tben things started to Together with the introdu 
the technical developments 1 in back time actually averaged change. .of more advanced-cmpimi 

the field of plug compatible between 42 and 47 months. 7 David .Woodward says: "The tions controllers this all a 

main reason for this. rethink was that users who- moved to SJ 
pri{$. For 70 per cent of the 370 three or four yeans ai 
users, the advantages of the achieve superior techholo 
. _ . , 370 were marginal compared performance at a *1 

out °f the with tile 360.- But the price increased . ■ rental, can - 

realisation that altiiough IBM advantage of the 360 was not achieve the same with sy • 
Computer Resale Brokers W88 >. un ?" 016 rental srt erne, marginal, but a factor of two 360-^-4ntroduced 11 years a 
started the second-hand com- S ettm e its money hack in less , or three -times cheaper.** Over at very much lower prices, 
puter business in the U.K. as years ; machines -yj jeirs; he says, there has been This “return' to the Drei 

long ago as 1967, and other bad not worn out and ought well * five.-tb six fold increase in genS^tion- cSnMm h^ 
names like Reliance Computer f,? lng for ^ h t, ten, or rental charges, whereas there the past 12 months or 
Brokers, have .since joined a brousbt “fringe” activrt-, 

m 8e 5 on d-hand computer broM- 


peripherals that upgrade the 
performance of the older 
machines, there appears now V/UalUUMSi 
| to be the prospect of a more 
rigorous market for second- 
hand equipment. 


a computer customer, Leasco 


a new 


With Leasco salesmen going 


biggest share 0! this cake is 
Leasco, and it is because of 
this company's special position, 
vis-a-vis IBM that a sudden 

boost to tie second-hand com- rol ^ ■■ filing B, e doUar for 
purer market has become par- go / *7^ 

tlcnlarJy M of lotc For taS51« ftr 

now when, taltang about ±is , ^ at j east , mu sh 
marfcet. U K not only the new up . A key 
user squeezed for cash whoa ^ness was the IBM semnd“3 
being discussed. L*« »f *e ^ucy which is regarded 
very latest equipment are and 

abandoning the new machines shm services in terms of mairu 
in favour of previons genera- tenance and back-up as ^ 


Uon equipment In other words, given to purchasers or rooter? 

*«r T 4 m aa «< h , w « a 4 m . « vMlWgi 

IBM 


so far as Leasco is concerned. The. anti-trust laws of the tic 
370 users are going back ensure “ ■ U ' 5 ' 


^ . continuation of this 

to 360 systems for both financial pojjcy and so leasing customer; 
and technical reasons. are secure. 

This introduces a new aspect It was In the area of reman- 
into the second-hand computer keting equipment at the end of 
market and it is a trend that a lease period that some leasine 
manufacturers and leasing com- companies fell down -David 
panies are watching closely. -Woodward, managing 'director 
Since it is IBM’s second user of : Leasco in Europe, says the 


Hugh Col 


5SS*SS B, S5S£“SS the ^npwer besaidjhat the reason for the inm'aT^Tf'Sec^; 

though, is handled by the leas- 01 re ™. «, for instance, way, not simply a matter of.', 
ing companies who re-lea* ,or J ^ " 

S2TSS 5 

^m“t«qtir°men'2. anSeS ““ 1 “™ 0 ^!« d ™ 

The leasing company with the “VLow aTSe'^e 

could be leased again, either to 
the same customer or 
one. 


7 BBROSTAEF 
COMPITER APP0IM1 


Specialists in the reendtmatt erf 


U.K. & OVERSEAS 


.15. London Road, Southampton S094TA 
Td: Southampton (0703) 28191 (5 lines) 










’(J* 




: ?*un 


s»y,v 


li 

SI 





a 


lemovin g the mystique 


at£ 7 $ m sue* Of a 
t papa ter interest m using 
/ auters h> explore general 
■-.Vaianoa handlias capabtH- 

: .'' but tte Aw a jutaf ' wntao 

office and fee pttWic Jte 
b With adalnUtri-iW 
..tines fy are becnttt«g amts- 
*'r 3 to Hr WaiMte of m» 
>i-ps- Because all the hufcfts of 
y - current comptHeNwsod 
: /un are no* good Mbits, 
V; of tile nmr AonMnntr * 
'[ v'diits wnrempi 

it orosrvM « bums tnsde w 
•'VfWiiifi (bo idea that c<mo- 
/ rs are on!\ tnwkl tiir pru- 

• >ne eaUruTatiowi — wht-tb** 

- .rdiu.n- pay and tax. ar Me. 

iha! engineer* build thmsa 
7 . If lb* public becotuos rok- 
\. >d ( 4 ia i comp ultra art* *«o*f 
handling text-based oetwi' 
and rwual ideas, feet k k 
'■/«■ bc 4 that She riwearoh 
■ cr* in cwRjnrter. jpptesi- 
' /, ml «tt* «9 mb dw 

i -JC. ■-■■• 

"• V HiwfaeaE of boaianR a. 
-: ticket oa m airline was 
' ably (be earliest area that 
; Hie public aware fhftf ilte 
•' dt ray tube I OUT l i-ouid 
-- .<ed for a’ 4 >iubcitc displays 
ad of television pictures 
"■ ii 3 t rhe data shown do the 
'/'face rouW be derivod fjfwm 
: u*er sfo rod Hies held antes 

- from the terminal 

the mam the torminai is 
...- thp CRT or the various 
> ,' j of typewriter. but xiong 

• way there have been 
loped some very special 

: ..* of end unit to hang oil 
.;>e Post Office Irncs which 
set the public to its boom- 
uihputpr network*. By for 
.iiat^st slice of specie! ter- 
: ' l develnpnwm effort is 
••, into tanking uses. Close 
. id thi* marker comes the 

- aw. ternvmad market 


m& tfMT Ms SMRM the slow 
tiwiopmcot or awful. Stfrirore 
to torn the t^RT into ■ mnre 
vfe f satii c asseteht to the office. 

71*6 big makers of office 
taHiiXMuAt hardware tafe made 
tracks for the banks market 
The ottt-of-offlde hours .terminal 
s intended to be finked to the 
major process rase'c* of the 
bsnte; and scree fit# customer 
for a naoge of tmasactions— 
deposn, wifedfe wtf and specia ! 
tranaftt- of funds are all 
envisaged TV Contrast from 
the present dumb cife issuing 
unit* evuid hardly be greater. 
The retitiT store terminal market 
post's biitf rr problems, both for 
the designer ft f the units 
TwteWh nsu« a be cort-effectivc ) 
and. the pqjbtic. which is tt<« 
likely to' welcome retail ter- 
minate raseeM w their bank 
ebmputeri m any direct fashion 
Yet such eonnediM » *l the 
heart of *ba SW W w 
promhmd - 


Effort 


- Jr. curreot Jtoto ’ of •pSa> 
The pubhc need oah k<M-p a 
dean record w*H i the account 
depart me« or cr*dh card 
agency » he mm-' that fee ter- 
ntoiaf wifl aeapottfl - ptfitety 
when cencraj wconb are 
chocked. .But tbit stiB means 
some processing effort *o keep 
Htu> certtai'reeoed okwrty track- 
ing the current Amaurfaf state 
of each nwtxmer. The tourem 
needs of both bank* add store* 
mean that ao: further integra- 
tion urttl take place, but then: 
can be no wmtoW pnwide of 
l^ivtetiMi -feat ttoi wiH 'not 
happen muler changed eort 
factors of computing at against 
other costs. : - . 

For fee ottee, I w woee r, fee 


public iian be snfe. that there 
n'iii be several -honsforanalioftS 
m tochniques. Since rnwr 
families have <mne member 
who works ip an office' this may 
directly mfett the public with a 
close-tip notion of wMt'cni be 
done through electronic logic, 
ft » important nor to mse the 
word i-o input rt ** in Hits m- 
stanre htrcau.se k is not always 
certain rlwf ihe vttppJier* of the 
new oifirt texi hand hits kil wtH 
warn to cannon too closely wrfh 
‘he number handling 'entangled 
eontpuicr. Yel inside Uie versa 
t:ie Xerox uft;t fur automatic 
typing and word. priK'C^tng Unit 
'*"** teunched in Oh? US. last 
year, and is due to make Its 
detoui m Britain -shortly, >s ah 
b.UUO Hvrd capacity program- 
mable cofttrol which is more 
powerful than many early com- 
puters. However. Xerox do not 
refer to the system as being 
computer ba.ved. 

An avowedly raniputer 4 Muied 
umi which is working in & typ- 
m;- pool of Unilever’s orpanisa- 
nonal division stems from ao 
miernul speciflcaliun. 'fhe im- 
plementation of the speuttication 
’was sive/i 10 Logics, a 'systems 
ana software iiau.se, and the 
hardware was obtained mainly 
from Cossor RayUieon. Bui tbe 
i-.vriu-ment of this system — 
which basically uses typists to 
file .’.-heir words- into a com- 
puter store which then rips out 
•I draft and when this is amen- 
ded processes the changes and 
finally types a perfect script — 
rests in the delight the typists 
take in using it Few aids to 
productivity in the office are 
thoroughly better to work with 
although most have some to re- 
commend them. But the Uni- 
lever staff seem to enjoy taking 
a closer interest in the purposes 


and baefcETOund of thflir wort. 
Theirs may be an exceptional 
reaction, because the environ- 
ment i.s quite special, mainly 
. con? i sting of studies and reports 
on organisational matters. How- 
ever. it seems certain Th« de- 
ments of Unilever's system ad- 
vantages in controlling worfc, 
maintaining a higfa throughput, 
making quick and simple 
amendments, and undertaking 
changes and restructuring will 
accrue in other environment*. 
The urge fo buy fiirie "•diared- 
lo«lf " typing ?,vslcnjv w-cuIUm! 
heenusn their mitral processor 
shares its time between eighi or 
a do/eu typist*, will i-om** front 
employers coveting ihc «*von- 
omir yams of Hie throughput. 
But the public* final view of 
the computer as an instrument 
for spelling and organising text 
may come from the 'pleasure of 
using this ability. 


Research 


Currently, the few reeMrch 
staff working in the most 
yteiuorou* laboratories of the 
U.S. arc rhe only real exploiters 
nf the text handling capabilities 
of the computer when properly 
aimed at this target. Recently, 
Dick Hamming of Bell Lab* re- 
vealed that a book he is writing 
on a topic of importance to 
electrical design engineers is in 
draft in a computer. The com- 
puter does all the hard work. 
Especially impressive in this 
connection is its -.ability to turn 
out perfectly organised script 
covering elaborate mathematical 
notation From rudimentary indi- 
cation* typed in at a normal key- 
board. This current ability 


simply puts nn record what has 
bees know n. but not rc-cognised. 
for swhe tune— that the organis- 
ing of technical scripts is a chore 
which wastes valuable research 
tbne. Current computers are al- 
ready able to make a pay-off u> 
few activity 

The students of advanced 
study in computer processes are 
continually trying to waste com- 
puter power in an effort to turn 
the Machine into a useful assist- 
ant to people. Organising of 
lasts is just one of the thing* 
that a ounpuit-r can do quite 
well. The euiYi-ni continuing 
fajl in «m*i? of electronics im- 
pltes thal more power can be 
wasted to improve the wurkmg 
leverage uf the creative and the 
comprehension of those who are 
ntfaggllng to be more creative. 

The preseni detons carried 
Out by computers are really 
rather trivia! - a few calculft- 
lionfc and step? carried out after 
careful though: by the writer 
of the steps. The idea is now 
to extend the aid giver, by rhe 
computer la people working m 
many area* of creative s'udy 
and decision wlm need Mnpie 
organtemc leverage, especially 
of text or visual material. That 
is pre-emincnily the role fil for 
a machine. The low cost of 
small computers and terminals 
makes it feeble :o plan pro- 
ducts based on currem preduct* 
but enhanced with better soft- 
ware and to plan for ihe>e to 
be followed by reorganised elec- 
tronics needing L-ss expense 
Still. The individual worker 
can stand from £ 3.000 io £ 7.000 
investment in rhis work. This 
covers the new computer <tvle. 

Hediev Voysey 


r ve invested a very large sum of money in our computer 

ITiey say its fhrou 0 hput is tremendous 

If s the last word in technological exeeffinw* 

3iis of it operate at unbelievable speeds 
It keeps some very expensive DP staff occupied 

...so, why does it take at least sw aaomths to implement 
the sort of job I thought we’d 
bought it to do? - 





- f-i ’M 

With ROBOT it doesn't- ; - j 

... An.^nt'ifuly neu way of', matching existing :p;omputij^^r^ur^^^-^-}'^‘J 
ta your o.-g-in nation's needs,-. ROBOT sees. 70^,:*^ mf^gtei ?:; : ^rv 

- from tr t 1 cnmp.'tny'? i.'oim of view.''-: ^ — -■ 

/ _ So i: gives \ou new. applications whon you need^.gi^m,' nor 

when the computer can fit thorn in. And the flexibility .to; : ■ h:\:r 

'../evolve' your data processing- sysf-mos.. instead of ‘cot-niTiiftmc^’' ". 

yourso!? too soon to 'any one sniuhori. .'And the -'abUttv K '/. 

to respond to .0 new situation now. not next /.ea/ V’ -v/ ; /. 

• ROBOT 1 ; - ; W^::| 

-' ' Results wbenyou want them : $ ’ '? 

yur^nr/y: zv^3b}efQ^!CL:?(:G& ar.d 
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PSTE THE pessimism which 
.'oi lowed the French abdica- 
From thn European comput- 
r oree idea and ihe subsc- 
t Philip* statement on the 
ated Umdala, there are 
ai-ea* , in- which close 
,ocan co-operation is more 
/^/jjilial and- potentially mnre 
- uing than at any time in 
v ■asi. 

^ vice industries and the 
uig mini ami ruiLtocum- 
marheis are two 01 ine 
iinpuriAni. Even in toe 
■ ’/.I simigettcy, U.K. se vicc 

- s have cunimued 10 e*pa>td 
- activity at a rate wuna in 

■gnt oi prevaiiHi^ econpniic 

- ies. is mtic shurt al dnuut- 


first quarter's IS |w*r 
giowin over tile saiut* 
i a yea., earner cVmiJures 
with the il per cent, 
co aciuwed oeiweun iyio 

'Jif- it U is sUM«iiieu — 
iicVe Is ini jbunu - rVa^uti to 
tti is Suit e uine nn*e. is 
.Hi* aeciiH - (t> n*\0 1.411011 
e Dial iiilee minims — 
•• couiu eiiu wan a ■ toiai 
«tr 01 ciuci'-'io siduuu or 
ame lraciuni «n me pie* 
tuouni. worm - «i equip- 
liaies Uu* year, inis m?..- 
armug* ngure neeus to Dl* 
i home since 11- is nut much 
ban saico ot Li.iv-manu- 
ed equipment to the home 
•1 auu probably more th ah 
. if U.K.-made data process- 
uts to tne no me*i ic aiaifml 
iUsh vtjmpa imes. 


placed with the service com- The European Committee for 
pan ies. Since the' end of me the. computer induauy. under 
present downturn is variously Christopaer Layton, could play 
predicted to come between the a key. rule in drawing lugoiher 
middle of next year or late- all -the European* with mini- 
lb? 7 . : services might just computer Expertise so the re- 
weather- it without any gieat quirements lor components, 
problems. peripherals • and supporting 


peripherals 


ependent 


- iaiL.uu> UiUciaieu- to this 
ill oi great mipuiuiK’i? m 
- .esoit cpiucxt'ih'.tne much, 
itraepeuaciir. stLtiiae «r 
injau'VpcraUits iff gciierai 
‘is equ.pmdttt MlppttuTs. 

p.v li «iuuid be liBriri! to 
^uat • yean; of lamuiarity 
^ cun tempt , but it ls evident 
vine who knows the mdus- 
v hat a bureau operatoi. 

,]J ;■ bread and butler it is U> 
r i Hjnt'iisraaehifte as fully tbaded 

I-' I lit'- CU>Hh\ MlIHrf OllMtt ft! 


1ft 4 


[f»‘ 


’ sfibie round th« clock. Is 
.,sl lo Ibteu to a saies pitch, 
Hljiates wife caution and tp£n 
: j'l p wooii a worthwhile uu-. 
1 ! 1 w«u and return is the 
and frequently goes' into 
where trie manu£acturer 
jen unable to go. .- 
• consequence of Uus is 
.^iiiity of many bureaux to 
> services Irom tueikey to 
^vte5 ffiana^cm^t'and 
takeover of under - 1 
/<yed. equipment ' From 
^;'c firms. It has ilready 
['■ ' round in .fhe past .feat ip a 
l of recessions when now 
aieni purcha«*d by private 
idles and Government, kre 
Jed- back,, any 'extra load 
,ring from, increasing: use. of 
i- 1 ' .0 facilities tends to tM? 


•The some pattern could be industries can be defined and 
repeated ttirougnoat Europe and the . power ol massive bulk 
as the major . tuianmal groups purchasing applied, 
are. already - well aware of the .This u> an essential step now 
potential uf tills growth in- that it has become clear that 
au*:ry there aeeids lu be no European component manuiac- 
obstaelu lu tlnr" nmiiauun of turers have shown they can 
LbiL-widc groups uw.iieS mile or match- and even beat the big 
notiiuig to me i. -i>. auu able to AiUbriCah producers in higli 
couipiix on »evc» tfiins with technology devices— such as in 
moat >1 nut mi uuviuigB from ^ooo.. compuneal chip 

ihai quarter- Ferranti and Racal have just 

lnbeea ti bureaux are to be jofhtly- designed, 
capable ot taking on the biggeSl :/£?■ :- . 
inuustnai ■ jobs such as model- |_- 

hng the distribution m-iwoti rfOpOWlS 
for a whole couutry of gas, •:•' ■ 

power or . whatever, or provid- ' /U us* essenual thal the 
mg!, a complete itructurol OMitotasion & tatesi proposals 10 
analysts ol a giant oil rig. their Jttfi Wi.uncil 01 Aimisier* siiouid 
mac nine aha software capa-.. •*?.'; implemented ■ quickly and 
biuttes will have 10 uc without chauvinisuc or muiu- 
expaiiUed — and .this is nut cheap Tuawftial svnngs. And among 
to do ., . ^ne. propusais uiose reiaung 10 

tuere is an arguniem for 'aiW«i -whapiiiers ami electronic 
bigger and . more enUj . coinpom*uu, win nc.ihc easiest 
groups with many capa u u 1 ilea W impjemuiu. 
aim uie more uui aie lormed htow -tar U.K. support for 
W 4 ih -- Enropean - backing, the tbe$e / suggestions will be 
more revenue Will be retained accepiecl as genuine by other 
in Europe. . natious is hard to say. 'it will 

■ in a w tally different area Of be ‘common knowiudge' in 
operations tie the mini and/Bru&els that tivo 01 Bnlain's 
uucro-campuiers atki wnu? major electro hies companies 
many observers believe Europe Shave; -already opted out tor ex- 
10 nave been beaten more fcedtency'B sake in work on 
ihonmgniy in uie nuni-compuiec micriqi'rocessors and are taking 
bailie titan in. maiturames tins U^SS licences, albeit irom 
is nut true— or neen no: Oft. jpsadlier organisations than the 
while the present mmi-boom 1 tittHi)^iohal component giants, 
continues. 1 Wmiicver'the reasous, remcm- 

, How lung that this will be io' bferiflg feat 0 pJy one U.K. com- 
is nerd to say. uertamiy many p&ny/has a development pro- 
-thousands oi small companies glfaniinq m. micros it may be as 
are beginning to use or think .hard to convince potential Euro- 
oT using mmi-based systems for peka partners that U.K. con- 
auiomaied business operation - eeftl a European presence 
where five years ago ihey would in this vitally Important area 
aoL haw thought of such a is genuine as it was to cun- 
trfove. vifiafTGeneraJ de Gaulle that 

l*artly brought about by the Bri lain, would not at some stage 
ra)wd drop in prices for small favour Commonwealth or U.S. 
equipment and soaring clerical links /id: fee * detriment of 
coHtvthe opportumuti* have uoi Europe, 
been exploited by tbe hanUlul iuisl how important the tnicru* 
of • small companies making hroeeiaer aide is can be seen 
mun-CDiaputeri^in the U.K., the ftbbk i glabce at the list of U.s. 
Held having been ieft almost car mihuraeturers and uaiversi- 
entifely to . Erltish eptre- ti&lb'AmerUia studying how to 
preneurs buying American use -Them as controllers of 
hardware and using their tukOy everything under the car 
systems ■* know-how w string b^hnet, so as to cut fuel con- 
together i satisfactory whole sumption, and reduce exhaust 
Which ^performs perfectijr pdmihoa. _ 

adequate business routines. Af hrewait, ■ General Motors 
Dfgiop, Arcturus and E'erranti ^nd «n“s Innovation Centre 
Tlhe iaUer for good reasons) have gone further 

never - touched this 1 Booming else. Application on 

market - with the consequences * Bread. . Trent can only be 
one now sees. Vet Philips has “JJJ® , a 

•sbfd .more VRC machines to is to devriopraent, de- 

Europe than all the U.S. com- •^j??J bI> r 5 ,c l . 8Ut9 of .^ e 
setitioh tofieihef while Ohvetti .wito fednshj. ■ The question 


The new Olhretli A5 electronic accounting 
machine keeps you ahead of change 
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till be much more expensive without one 


As the small to medium size business changes 
so do the problems of running it. Paperwork becomes 
not only greater in volume, but more complex. 

So news about an accounting system that copes 
admirably with the problems of both small and medium 
size businesses and keeps pace with their ever changing 
needs should be more than welcome. 


It's called the Olivetti A5 electronic accounting system. 


Modular, you simply add to the basic unit as your 


needs dictate, from a comprehensive range of hardware 
peripherals arid the kind of software you’d expect from 
an acknowledged world leader in information processing 
Your payroll could be anything from around fifty to 
two hundred employees. Or you could be posting 
and processing anything up to 2,000 invoices a month. 
Now's the time to find out what Olivetti A5 can do for you 
The longer you- leave it, the more you’ll be spending 
and the less you'll be getting back. 


Olivetti 


xi sHkiiife 8 lana>-rart of Its * - S?Wt,part of. it European 

affire equipment- ' • /- led oCQOetelS 


future . earnings on compart 
office equipment- 









^V..Tke Hnaucial Times 



This could cost 
less than £8 a 
week and prove 
your most valuable 

employee 


Hlgk-_ r ... 

documentation - with or without computer input - 
NC machine tool tapes, cheque printing and automatic 
letterwriting - these are jobs on which Scope 
refurbished Flexowriters can reduce costs, improve 
efficiency andincrease profits in almost every office. 

They are already doing it for Government departmente, 
public bodies, small firms and companies with 
household names, at home and abroad. 

Now you can lease a Scope refurbished Rexowriter. 

The nett cost can be less than £8 a week - a fixed and 
low sum. especially compared with the steadily inflating 
cost of the staff time a Scope machine will save. And weH. 
worth investing for a new streamlined efficiency through 
all your office systems, that buttons down your 
overheads For good. 

For fall details, phone Sheffield F0742) 44ft M 
(24 hour answering service) or tetex 547305. 

Ffaxpyvriter is a trademark of Teahronic Nederkatd&.Y. 



Shepcots House, Shepcote Lane, Sheffield S9 1UU 


MOAMIDMt 


Be they large. 

Or be they small, 

PC A can house them aH - 
Paper.or magnetic, tape. 

Printout— anv type or Shape- 
Punched card, diskpaclc, floppy disk. 
None of these must be at risk. 

Have you storage problems ? Why, 
We can solve them ... let us try i 
P.S. Ask us also, if you wish. 

For 'gen’ on microfilm, orfiche ! 


IT PATS TO SAT 

oca 

PCA Dots Processing 
Accossorin Limited, 
Gunnery House. 15i3revcost 
Place. UndonSWl PI SF. 

Tel: 01 -222 0222 Tatar 27247 
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THERE 35 a theory riiat IBM’s 
postponement of Future 
Systems, coupled with abandon- 
ment of some of the most revo- 
lutionary features of that de- 
sign of computers, was almost 
entirely due to two major con- 
siderations, .both on the soft- 
ware side of the data process- 
ing scene. One was the cost to 
IBM of writing all die new 
systems software the distributed 
processing concept of FS de- 
manded, and the other was the 
high cost of conversion to users 
from IBM equipment <*f cur- 
rent design. ■ 

Whether -.these were’ the 
major factors or not will prob- 
ably not- be known until late 
in the present U.S. Justice De- 
partment versus. IBM proceed- 
ings. In so far as users are con- 
cerned perhaps it is immaterial 
to the extent .that they already 
have breathed a sigh of relief 
that there was - no ' fourth-and-a- 
half generation just around the 
corner for them to cope with. 

But if distributed processing 
is the way we are all- -going to 
fgo. it could be a * serious mat- 
ter for the industry as a whole 
if the industry leader hangs 
back and handles the problems 
piecemeal It is undoubtedly 
putting major strains on the 
other producers to have to keep * 
shifting the emphasis of their 
development from one front to 
another at a time when they 
are all-^-expept I CL — facing the 
need for radical updating now 
that the,Ahmdal LSI machine 
is showing what it can do. Even 
ICL.will have to do some.equip- 
ment modification if its mach- 
ines are ever to converge with 
those of 'Siemens and Philips. 

Undoubtedly, software is the 
key consideration in any debate 
on whether to increase power 
and facilities since it is now esti- 
mated that, over the majority 
of medium to large systems, the. 
true software cost is of the 
order of 70 per cent of the total 
figure. Indeed it is no exaggera- 
tion to say that only now, are 
real software costs being 
properly established even in 
companies whose accounting 
procedures elsewhere than in 
the computer department are a 
model of professionalism. -To 
what extent this is a result of 
the continued lack of knowledge 
on the part of management of 
how machines and their soft- 
ware are put together and 
adjusted is not clear. 

But lack of knowledge, either 
of the subject or of where to go 
quickly to obtain appropriate 
advice, breeds fear and evasion 
of responsibilities. On the other 
hand, too rapid promotion of 
technically excellent staff can 
produce the same result for the 
opposite reason — fear because 
an earlier wrong decision is 
causing a catastrophic situation. 


Senior management cannot 
abdicate - responsibility any 
longer. 'Hie solution probably 
-is a Jot of 'hand, work and a 
great deal more reading of dry 
but vitally ^.important material 

To underline the point again 
—one -would ■■ normally have 
expected a company such as 
Corn-Share to be most concerned 
at the decision of Xerox Cor- 
poration and Rank Xerox to 
pull out of the- manufacture of 
data processing equipment for 
general business applications. 
But after admitting that the 
switch to . other hardware 
(probably IBM) will mean 
‘‘some ■ expenditure/' top 
management in . this country 
goes on to say that the move 
is “only a little premature’’ in 
that so many customers and 
potential customers wanted 
access to the great applications 
software mountain designed to 
run on IBM machines. That 
awareness and better systems 
know-how than the makers of 
their existing, hardware gives 
Corn-Share . their present confi- 
dence. 

People forgot only too easily 
that while the hardware cost 
of the 360 series is thought to 
have been about $2bn. the total 
software associated with it 
could be around the SlObn. 
mark. The existence of this 
vast reservoir of work done by 
IBM users-^and not really 
tapped to any great extent 
either by them or by the com- 
pany— is the problem, ft slowed 


down tile replacement of 360 by quite unique in computing— 
370 to - such, an extent that IBM" team design of complex systems 
has had to plan accordingly and in an interactive mode— seesr'a 
make 370, the “series, of the number of positive acSoTjfc as 
decade,” as the jnrtial publicity being essential and^i most 
blurt) had it 1 urgent The first is to pirtfteefli 

The only reason why IUAD, into tbe CCA, the --central <S6v- 
tite Eastern Bloc computer eminent buying agency which, 
series, was designed as. a Chin- can influence quite * large slice 
ese copy of 380 was because of of spending, giving it. power to 
tile wealth' of software it could guide software developments 
command. r . - towards departmental needs. 

The second is ■ <3^ 

t\ | eminent to accept that software 

I Jrla j ‘ js more important toaninad^ 

nery. and that While 'develop: 
The latest news oh the very meet costs are higi^ the. priee 
large system the London Stock of not c o m petin g <g tamely. ~htv 
Exchange is designing is of porting are enormaasC-toe^ ont- 
further delay due almost en- cry over LACES,- TOPS and 
tirely to software .problems, de*. qpcoN has not been fo*»>tteiu 
spite tbe fact that the London % sphere is a need to push very 
system follow? on s imi la r IBH much harder in Euxope'-where 
designs for the French, and Gw- a leaf could be taken outbf the 
““ ^ staX ^changes. It is Fxenck GovefmnentV- 
therefore totally, xo^usahle ^ ^ ^ 

that semor civil servaxtejnd onibardware but the software 
politicians still have not forma- - 

, policy tow** tie T3JC 


particularly e n t hus ia stic am- 
port should be given to projects 
which aim - at producing 
machine-independent : routines, 
one of the best known of which 
is the Genesys system qf auto- 
mated cmi engineering, coat 
poneut design originated, at 
Longhborongfa, and. now avail- 
able on most of toe major main- 
frames and ’ expanding very 

quickly as users add generally 
applicable routines to roe. 
Iforary. 

Software . costs demand fur- 
ther expansion of this and ..other 

types of “ portability,"’ - as : the 
jargon has it, and the subject 
will be aired at length in. a 
two-day workshop to be held by. 


the British Compute 
for tiie European Co 
in Informatics organ, 
the City University • 
just before the , op' 
Daiafair. 

• Professor Stan G4 
recent death .was » y 
to . the. computer cons 
Britain, once said -to 
to support domesiSe^ 
equjpoep* mmiu&et 
successive Governs^ 

“ danger:' of toe’ 
-Failure to takesigHiflc 
cm software -now -car 
construed as total; In. 
cope with the modern .- 

T«dS« 


software industry which is be- 
ing rapidly swallowed up act 
prices which are only a frac- 
tion of what they should be, 
considering toe scarce brain- 
power tbe purchased companies 

represent. 

The sums' coming forward for 
software support under tbe 


hard and totally devoted to 
French survival.' There is r aIso 
a; need for awareness afctdgh 
■level among negotiators' of 
multi-nation pacts of what soft- 
ware systems are available in 
tbe U.K. so that, there 4$ no 
repetition of costly work. 

Much more attention must be 


ACTP scheme administered by paid , to . software took wljicfc 
the National Computing Centre permit complex*- operating pro- 
are derisory compared with the cedirres to be set tip in <a frac^ 
tasks ahead. tion of toe time ofliemise 

One influential software house needed and . with i»-V|BK^er 
which is involved in a project assurance of success. 


Database 
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SIX YEARS ago M was being 
confidently -and reasonably pre- 
dicted that the use of designers' 
databases would transform tbe 
design task. 

Although the computer grows 
steadily- in importance as - an 
aid ltd designers and although 
tbe use of carefully organised 
databases - by designers is im- 
proving productivity, the troth 
is .that toe?- design process has 
.not been transformed. The 
failure to do. this is not a tech- 
nical failure of computer 
specialists. .The design data- 
bases can be envisaged, although 
filling their structures with data 
which- is accurate and able to be 
used unambiguously in an engi- 
neering product has proved tire- 
some and/costly. • 

The failure has. tested id a 
general^ failure to understand 



the design process. Tbe same 
could be said of many databases 
built to aid the general process 
of decision-making by manage- 
ment. UntQ we know much 
more about . tbe information 
needs and human 'intellectual 
processes which make up . the 
crucial elements of decision- 
making for managers there will 
be very few databases held on 
computer storage which 
justify tbe investment m this 
application. - - 

There are, however, many 
instances where facts which are 
known to be useful to' execu- 
tives in their business life are 
stored in database, form. This 
means that threads have been 
placed in the structure of the 
data held- When a question is 
asked of the database toe 
relevant strings ate pulled and 
the elements of date finked to 
them emerge. For instance, if 
a supplier's identity is used as 
a line for questioning it is 
possible to establish aH the 
relevant facts about that sup- 
plier, even though these activi- 
ties affect many projects! Yet 
if the projects were used as a 
line, then these could be dearly 
examined without concern for 
the number of suppliers in- 
volved m ■ any . particular 
project 


contains the date esMritfd .to 
the construction' of a’torefedj 
which can be used to link -rele- 
vant data elements across 
numerous . files. 

Although the Leeds database, 
design seems effective for. local 
government purposes it has to 
be stressed that it .contaiorr no 
magic ingredient. It is probable 
that the expense of processing 
questions is greater than "in 
some other databases where 
normal ' financial - •' transactions 
have to carry the overhead N of: 
sorting out the .pointers used -to 
thread together the database. 
What is good abouti the "Leeds 
example of database usage is 
that dear and .cqfiscious deci- 
sions were mad|S about the 
balance of costs fa running the 
database. - / 
ft happens that the pattern 
of activity in local government 
also suits the* total separation 
of normal files and the map of 
cross-references because the up- 
dating of the normal files can 
be done outside of normal busi- 
ness hours' and the nine-till-five 
period can be devoted to answer- 
ing the questions of citizens 
and planners. Not all organisa- 
tions are able to make such neat 

Continued on next page 
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Pointers 


Some artists work foster 
standing up. 


We fcaugftt the compot«* 
to draw. And from the:begiruung. 
we've demanded ever-increasing 
accuracy— to the point where. . 
today, our plotters can draw 
things that the human would not 
even attempt 

But in the computer 
world, time is money. So our 
artists have to perform with 
remarkable speed. 

Last year, we ran an ad 
where we said that our giant . 

745 Flatbed Plotter could draw 
faster than ink flows. 

Now were introducing the 
960 Plotter. 


ft has the fastest 

throughput in the industry.. 

How fas# is fast? 

Tbe 960 can draw at a Tate 
up to 30 inches per second. 

And from a dead start, it 
can accelerate to that speed after 
traveling only 3/10 of an inch- 

Loss noise* Less space. : 

The new 960 is extra- 
ordinarily Quiet And 
because it’s a vertical plotter, 
it takes up a lot less space. 1 

Remember, CalComp 
taught the computer to draw, 
and our plotter marketing _ ' 


facilities are. unmatched 
throughout the world. ' \ 

See our new artist at 
work- Call or write CalComp 
Limited, 3FT-M9-75. Cory 
House, The Ring, BrackneD, . 
Berks, England. ■ 

Bracknell 5021L • — 
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Plainly, toe way . these 
symbolic threads, or pointers, 
are used affects the usefulness 
of toe database and -the- range 
of questions which can.be asked 
of it. Tbe complexity; of fee 
threading and' cross-referencing 
involved also affects toe time 
and cost of each transaction 
made to update the- database. 
When, toe cost of managing and 
processing the threads that 
bold the facts in toe database 
together are grossly excessive — 
then another story of database 
failure in computing ie usually 
in the making. 

One approach to coping with 
this problem of processing over- 
head is to separate tbe map 
of ' interconnections from the 
norinaT set of files osed in the 
organisation. Tbe -supplier's 
account will thus be capable of 
being processed as quickly and 
cheaply as any other accounting 
fill* — for normal accounts data 
processing purposes, . But the 
control map of the interconnec- 
tions between toe supplier's 
activities and toe rest of tbe 
organisation’s files ' is ' held 
separately and can be used to 
unravel the normal -file when 
questions are asked which cut 
across a multiplicity of files. 

This balancing of day-to-day 
transaction procesing in conven- 
tional files against the need to 
interconnect those files for in- 
terrogation purposes is becom- 
ing accepted as a managerial 
yardstick in database design it- 
self. An example of the separa- 
tion of structural threads from 
the normal files' is seen in the 
Leeds Metropolitan database 
system. Here tbe cost of normal 
financial -data processing has 
been kept dose to the familiar 
file handling costs. So toe rates 
files are no more expensive to 
run than they would be in any 
other local authority. 

Yet the facts in the rates files 
which affect the whole network 
of propeny questions wbicfr 
need to be answered- to manage 
the. area are available. .There 
is a property “hub” file which 
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Lost among the buzzwords 


WHY -A proposed 

~ ■w — H.iHan povprrnneat.ftznded 


>'''*rv..dian sovenTroent-ftraded 
lev was t*kmg so tong. Dr. 

? 4 . . - J ' 7 ; V >. ?>V Shcperd, Canadian cna- 

1 i '* ■■ >r and coqwnunicatwnsr' ex- 
w 1 r , { came up with-. the. quote: 
j.v. . '< v‘: ^5 problem w- xhat the tecfc- 
? • v ’ ; • .//• C! V{y is 'diapsina at a , faster 
* " r :. v-,tban the goyermnent can 

1 * up its miad.*' He might 
lily have added— “ And not 
' the ' government. ' Indeed 
m to be in a situation sow 
anyone who is reasonably 
i .with .the range ;ot 

■ teriinology- Available 
varied offers ontfie mar- 
~ ; ell end up feeling idee 
„ t tn'ihat old sAw-Mwar 
litlca. “fi- yoi» are- hoc 
you a/e not* hxIT io-_ 





understand - why . this 
, hej£, weStead iff (create 
sort, of frain*wc«3k‘ w erv; 
the present sweep of buzz- 
>• to • be put into - context. 
tt>do tftt we need to took 
>the ^two "-eompIeaKXitary 
5s of development oyer 
t tea yMrs. Tbat way we 
be able 1 to make some 
td reduction for at least 
future- - - '■' •■ ■ 

FllhA. Weft** b^rio years, the 
** J nQ(®terciaV:usur then- had but : 
S.=?;c, Jset of options: expensive. 
d '- * ■V s ,. power computer aystenae 

. ' ‘ :3 . required ■ substantial 
■ ~ ■ . ^^rces vj enable them to be • 

- - .into a computing centre. 

.. . centre then worked largely 

' 1<y . m _* 1 **} 3jV; ; vhat <me_ can call “ white 

r..^. ~ > " routine applications 

- V" ■ '^' primarily after the event, 

. - :;v , ' ' ■ ■ • r» x. is know n as hatch process- 

‘ Ifnet inetalfjatinnc sfill*' 


controlling s w as' bperitions in 
real time. Virtual memory win 
be standard, » will d«4cs. and 
ho may be considering mass 
storage.. V .V , r 

What has been iappeqtog is 
thai because of the pace .of tech- 
nological c!range,.jh€ product of 
the computer industry has been 
breaking down into feomponent 
parts, which one rxdcaU build- 
ing bricks.-; '■ . 

The industry, may spll be 
dominated by one company, but 
even that company- can now no 
Icager market a straightforward 
.compatible .range ef product 
The use of .some.bufldto®. bricks 
•now Are dependent upon toe use 
of a-lot of . others. ; v; . 

. . 7heJfi*x^t strand, of our struc* 
tyre is baste mainfine technical 
dange; can perhaps best 

be iuminarised like this In the 
IQ years %i QCe central 

processors, the ; • cwnputing 
element of i system, and the 
malti storage associated with 
them have decreased- fat size a 
thoizsandfold for the «alyaJent 
processing power. 1 Some of 
to-day's so-called crieulators 
indeed : nr»vi;:-hiyp_ a hamd-held 
pdwer . equivaleht tn 'aujphincs 
which Were -still lrf ia*. during 
the 1880 s. machines *ith^ which 


some organisations did all their 
computing. 

In the ; 10 years since '1985. 
CPU and main store speeds 
(measured in the ability tci do 
additions) have increased a 
thousandfold, while the cost of 
CPU/storago operation has 
fallen from over 5 cents a 
million to less than one-tenth 
of a rent a million, : - 

The effects of these changes 
have been, marked. The best 
estimates now say that com- 
puting power available on the 
planet, even without taking 
calculators into account, is 
currently growing at more than 
100 per cent at year.' •- 

It is this sheer ' decrease In 
cost and size, and increase in 
power and throughput capability 
which has led to this startling 
increase in now types of product 
and has led to strand two and 
all the buzzwords, which are 
seeking to describe the latest 
fashionable approach and pro- 
duct. and differentiate them 
from those already- in existence. 

Let us pick off & handful of 
the important ones. First micro 
computers These -are essenti- 
ally small computers usually 
buried in other devices, which 
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they then control The main use 
of the micro seems to be as a 
gold computer collecting data, 
exercising a control function, 
and reporting back to a central 
computer what that needs to 
know for the organisation's own 
control purposes. The essential 
difference between a micro and 
all other computers is that 
hardly anyone will ever buy 
them singly. Micros are com- 
puting devices which generally 
arc designed into a system like 
its sensors and other interfaces 
with the outside world, and the 
number required will be deter- 
mined by the way the system is 
tailored. 

The mini computer generally 
faces no such limitation. For 
the -term mini in any case is 
now really meaningless, the 
terminology here has simply not 
caught up with reality. Some of i 
to-day’s so-called minis have a I 
power equivalent to many of the' 
conventional ' and - generally 
thought to be much larger 
commercial computers. What, 
distinguishes the mmi as a class . 
is that they do not generally 
compote across the board with! 
the computer with which thej 
user is more familiar: the main! 
store extensions are limited, the 
software support is not targeted 
on the wide range of commercial 
operatinns, and the I/O facilities 
are much more limited than is 
the case with their larger 
brethren. 

The wide acceptance of the 
mini and the growing accept- 
ance of the micro now mean 
that it is possible to think in 
terms of “ horses for courses " 
for they bring within range 
many operations which it was 
previously not economic to 
undertake, <or even sometimes 
possible to do with computer 
systems of a decade ago.. 

Minis and micros may be 
confusing enough, for the LSI 
technology they call on has 
meant that -there are now a 
proliferation of manufacturers 
at this end of the hardware 
business. But what is the user 
to make of distributed process- 
ing. upwards compatible, field 
convertible,, and the like? This 
bunch of terms has become of 
more than academic interest 
since communications became 
inextricably intertwined with 
computing. .•’{ 


Distributed processing could 
not be satisfactorily possible 
without communications. Dis- 
tributed processing is perhaps 
more, talked about than prac- 
tised 'and has much to do wtih 
management philosophy. Basi- 
cally. those who are advocates 
of a non-cemreJist management 
philosophy will also be advo- 
caies of putrin« the power out 
to -the operating units. Distri- 
buted systems have one advant- 
age, they can often run on a 
tot less computer power than 
centralised ones. But the dis- 
advantage is that even more 
than with most systems, they 
must be very carefully tailored. 

Upwards compatibility and 
field convertible are really old 
slogans within computing. They 
have, both become more than 
slogans in the 1970s. largely 


because communications has in- 
troduced to computing some 1 
thing that is new. 

In the past, a large user 
could comfort himself with the 
thought that If he were dis- 
satisfied with manufacturer X, 
he could always switch to 
another. The ever increasing 
costs of software conversion, 
largely because those with long 
track records have more to 
convert, means that users are 
now more and more locked' in. 
They are locked In too by 
communications. 

Largo corn man ication&orien- 
ted computer installations after 
a time begin to have one of 
the characteristics of a tele- 
phone exchange: people in the 
far flung outposts of the com- 
pany’s empire are Jinked in 
and depend on that computing 


power being available. If it is 
out of- action for any serious 
length of time, much more 
havoc can be caused. Hence, 
an installation should be cap- 
able of meeting the needs as 
Ear into the future as possible. 
So the user requires a system 
which he can both grow into, 
and also which when it comes 
to the point that a switch to 
a larger system is required, 
the switch is as painless as 
possible. As for field convert- 
ability, this is the ability 

claimed by some manufacturers 
to make that installation grow 
without requiring that the 
system be fi:st returned to 
them. 

In -the process of delineating 
the changes in enmputing over 
the last decade and dealing 
with a few buzzwords, the 


framework can be created 
within which the sensible 
manager will look at his instal- 
lation. He will want, whatever 
the philosophy of management, 
to be able to build up the 
applications, with minimal fuss. 
And he will want to do it as 
economically as possible. Cost 
is not unfortunately a comput- 
ing buzzword. 

The comfort he can take 
from what has happened to 
computing technology however 
is this; you can be almost sure 
of one thing, whatever it is, 
someone else also has a com- 
petitive product. There is 
more competition now than 
there was. Which is not to say 
that it is enough, but at least 
it is an improvement. 


Rex Malik 


Productivity 

and the cost of computing, 


(From 567 pence in 1952 to 0.5 pence today). 
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wever, all organisations in- 
*‘ng to use a database -din 
e time ..to setting it. up 
illy; The cost problem is. 
ne only. detail which has to 
‘‘rue in mind, tor databases 
La be audited like any coin- 
accounting file. Clearly .the 
j\Ts which make up. the sym- 
^-threads in a database are 
le orbeing lost due to mfck 
the ‘behaviour , of the; 
ajSompiiter system. Checking . 
gk, pointer needs to '.be re* 
Hd i£ a- reasonably straight- 
3§rC matter., but checking 
jmo misleading pointers are 
iQn existeiJCe is' a daunting 


• rigorous maintenance of 
itegrity of a database is a 
n for continuing research, 
organisations have learnt 
reing able to audit, files in 
ntional form is inadequate 
tig tor giving a database a 
bill: of health. of the 

ung encountered in the iisc 
atabase for business deci- 
jaking .concerns the cross- - 
;,'rrcfoff . of . several normal 


files by. a single question. For entiy comi^ete data from a data- 
whenlbe answer to the question base. 

is given it is still very likely This paradox comes about 
that- this answer Win be worth- from the sensible interaction of 
less unless the particular states reasonable people in systems 
.'of all normal cies are fcnown whicb avoid computer file over- 
and used to qualify the answer, dependence. People, working in 

For instance, it may some- 

times be sufficient to find the 0x8 P™?™* ior 

■state' of a project at the end- of wbjdl facts, presented to man- 
a month by asking the question 1 ®gers are to iorm a background, 
ab the --time. . But unless aU ^ toowledge of this totem 
•physical activities are recorded -jU° ws toem to shape facts and 
- thtaTthe answer may be mislead^ J MUrMs rele ^ nt to 

-mg, and unless all financial pipe- toffotrerall purpose, 
lines are toiiy assessed the y/. •. 
answer .may r be legally in- 
accurate tor controlling lb? pro- jL/4tUg vJL a 
Jefev-The difficulties encountered there are dangers ip 

m obtaining a proper answer to- fh^^J^eopie work together in 
the questlon exist wnhout At b usiftras and government, there 
constiructiOT of computer based. aoubt)0jfl t many of these 

databases. TVhat is new is danced by the 

danger ^hat the apparent ease . aw J^ ess Q( ^ le ^ 
of obtaining answen m »y ptttojls exist. When, however, a 

;2“JE? ?““£ 228 is built U must change 

of some of there .so-caUed 0 f ; . these subtle relation- 

to decision making. i'S. A German user of a data- 

Even : where care is. taken ta-ba^ Kas. said M I enjoy using the 
ensure 1 ' that auditing and legal; datobase.!The knowledge gained' 
coTOphcationsresuHing from the?. - makes '-me lees dependent on 
building of a database are’ priKothfer managers. I can be more 
perly studied it Is- still true that bbj^ctive In my dealings with 
mudi derision making is. done'-theii 1 ” The gains he enjoys may 
on rough information at present' her. counterbalanced by losses 
which may be better than ap^ar- and tiiis assessment has still to 
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be rtruck in terms, of personnel 
and corporate responsibilities. 

There are also software 
deficiencies for users of current 
databases. Reversal software .is 
needed to enable some untangl- 
ing of the database commitment 
where this is necessa: |. Some- 
times this happens through 
sheer cost factors and sometimes 
because of a change in organ- 
isation or social and legal 
requirements. At the moment a 
large database is .very' difficult 
to reverse into a normal set of 
files during intensive processing 
and at reasonable cost. 

Some software exists to help 
the design of a database. 
Arthur Andersen's Lexicon was 
the best -known dictionaty of 
data elements for designers, but 
this software package is now 
overshadowed, by the Data 
Manager prbduct which has 
been backed by the National 
Computing Centre and built by 
Management and Systems Pro- 
gramming. 

The proper use of these de- 
sign' aids in database use may 
turn out to be at least as Impor- 
tant as the proper selection of 
the database software itself and 
its correct handling. * 


. Over the last quarter of a century, 
the cost of everything has gone up. 
Except the cost of computing. Although 
computers have become more and more 
useful as their speed and capacity have - 
multiplied, their cost per operation has 
dropped sharply since the first commer- 
cial computer was installed less than 
25 years ago. - 

JFor example, in 1952 it cost _ 

56.7 pence to do 100,000 multiplications 
on an IBM computer. By 1964, those 
same multiplications could be executed 
for 5.4 pence. Today they can be done 
for 0.5 pence - less than 1% of the 1952 
cost 

' Yet the same period has seen a 
252% rise in the Government’s retail 
price index for Great Britain. 

’ : This astonishing increase in com- 
puter productivity stems from the 
technological advances -like miniaturi- 
sation of circuitry -which have boosted 
computation speed from about 
2$0Q multiplications per second in 1952 
to more than 2,000,000 today. 

; This is the result of constant 
pioneering by hundreds of companies 


in the data processing industry; pioneer- 
ing that continues today. Over the years, 
IBM has invested over 6% of gross in- 
come in research and development 
towered computation costs make 
it practical to use computers in an ever- 
widening range of applications -with 
benefits like the saving of human lives 
through swift diagnosis, faster handling 
of insurance enquiries and better use of 
manufacturing resources. 

Further reductions could bring 
about still greater benefits - benefits 
that will be seriously needed. Should 
the world’s population increase by some 
900 million people by 1985 as expected, 
there will be unprecedented demands 
for food, shelter, clothing, medicine, 
transportation and other necessities of 
life. The computer can help boost pro- 
ductivity in each of these areas. 


Hedley Voyseyl 
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Have you heard 
what thay’re saying 

about Redtfon? 


Customers afl over Britain are prepared to testily that Recfrfon's SeecfiecK and 
Keycheck systems are th& most efficient and cost-effective methods of data 
entry you’ll find anywhere. 


There are already a great number of Redifon ‘systems installed in the UK and 
Europe, covering a wide range of applications. We can arrange for you to see 
-'an installation in action or, of course, you are welcome to see a system at one 
of our own Regional Offices. 


To find out more about Redifon data entry systems, simply fiilrn the coupon 
below and send it back to us today. 
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The UJ5. dollar 


PRICES REACTED on Wall Street 
to-day, following profit-taking 
after the sharp rally late last 
week. 

The Dow Jones Industrial 


NEW YORK. Sept 22. 
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Cotnmbns fell Frs.15 to 


encouraging developments on Fri- 
day, including the smallest rise In 
the monthly Consumer Price Index 
in three years. 

; : In to-day's news, new orders 
for Durable Goods increased for 
.the fifth straight month in 
-August, 

; IBM lost $21 to $ 1864 , Du Pout 
■SI} to $117}, and Eastman Kodak 
31} to $90}. 

Xerox, the volume leader, fell 
to $53? — it is reducing rental 
prices of its copiers and dupli- 
cators in the U.S. by up to 10 per 
-dent, and also cutting equipment 
cprices. 

-•Oils were mixed. 

R. J. Reynolds Industries slip- 
ped $.v to $54 1 — lt is looking into 
*the possible purchase of Burmah 
^Oii Co's North American interests 

Apco OH fell $2} to $20 on 
^Northwest Energy’s plan to pur 
"chase 1.5m. Apco shares. 

Eli Lilly dropped $7* to S54— it 
-expects 1975 earnings to be about 
the same as in 1974. In addition 
-the Food and Drug Administration 
- is studying the possibility of 
Imposing strict narcotic controls 
■on one of Lilly’s drugs — Darvon. 

Kenneeott fell $ 1 J to $31J— a 
Jiriddle South Utilities unit filed 
a $3.ubn. suit against Kennecott’s 
coal subsidiary, charging failure 
to satisfy a long-term Coal Supply 
Agreement. 

Skaggs gained $1 to $23 i on 
favourable earnings, outlook. 

MCA climbed $2 to 8781 on its 
•agreement to acquire G. P. Put- 
nam’s Sons for shares. Putnam's 
jumped 84s to $16! (on the 
-American SJS.). 
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0^63267] 
1.16901 
46-7341 
3.09028 
6:3 1631 


— -- .- , _ - remained relatively •t^paneseyen... 

Base Metals were quietly firm 1 4 rm * as it ‘‘has done throughout Du "* « uHrter - 

— - - the recent strong admire -. 1 S 3 £ ^° pe - -m*™. ».««« 

| dollar. It finished unchanged '.-oil are tof ewi-encies agaiasr tha . Amaalla. j }jss&T - l 


ifttfth the lower 


nack mi 
London 


354.210 
-3.17795 h 
5^6230 


Sept. 19 


Honlnati. 

AmstanUml 

Bntwebb....| 

Copenh’geaJ 

EYnnkfuitllj 
Liiiban J 

Maitrid_._J 

Aliliui ^... j 

0 »fo~ L 

Pu rtii ■ 

Stcckhalmi 


0.564559 

1.17398 

46.0356 

-3.09X65 


Zurich 


fiWW-jfclK 

a 

62UM303i: 

LW3Pi 

KHUO-lS- 

L«a-ua 

1L73-1LOT 
W1-A4T 
vwi-sj?; 

■ 624-654 - 
HLSWSjb, 
|3-54l£-6.6 


t Basle .'dtacouiL - t _< 

f:297oo '.-ssssse-*— 


800.214- 
352.664 
3 J. 7620 


OWE*. fURXDB 


5^6765 .-A^gaosfaa^TtWre^ I* 

RULi 


Li Uraniums, ■ Psnconj Inen tal 


Oi ls we re dull apart from Wood- 
ih, up fir cents to 92 


the day at Z!Ji „r « .RSSsf'SSS' ® 

EXCHANGE CROSSlij^rES ' 


cents. 


6 ept. 23 [ Frankfort . Xe^Tatk l- m m Pai* 


221.44 21BJI4 


268.69 

(1U5i 


L<'w lH7r 


_JOHANNESBURG-Goid shares ^ 


155.2b 

i.B / 1 1 


EUROPE 


moved to higher levels, although I 
some pric es : w ere off the top, I Bcn 3 *eia..I LG.e 7.12 
following active trading, triggered I ^mrtanT.. &e«. 51* 
by the week-end rand devalua- 1 Am'erdamj loeL»64 
Don. 


Zurich . — I 102^981 




4.56 


6.05 


. on 45.700 shares. 


N.Y. 5E ALL COMMON INDEX 

OcLi’nibL-r 31. 1965=56. 


TORONTO 


INDUSTRIAL INDEX 


} 91 L~ ** P 1 13 Sepll7 6epU6 1 ■gjj 


Lon 

iU4 57.06 4S.14 

IS.-7-* .2.1- 


45.53 44^5 . 4528 '4^28 


RISES AND FALLS 

IuBM rraded Op Down Unchanged ! 

l.T^O 587 793 404 


Ssp .£2 ac piH Sci4L3 SepHTsSpHe 


133.71 


MOTHER MARKETS 


Canada again higher 

; Canadian Stock Markets were 
.-again mostly higher in light irad- 
wg yesterday. 


Xt?w Hiithi 
“ s 


133.67 


AMERICAN SE MARKET VALUE 

Starting base 100 Aufi. 31. 1913, 



Financial Minings followed Pro- 
ducers. Coppers were harder, as 
were Platinums. 

TOKYO — Prices 


4.54£7-5fi27] 
40.0208 
aoWOTS 
2-7 tmr 
2.73-7516 >J 


6£295d , 
.a»28-J 


.8.7281 
8:4*44 . 
WJte-TS^ 


B nuari s 


6L6263 
2.496 489 
lUfth3»4 


f«2jBt^83-0o| 

5.7846 96 


I-andim lA'fltenjamt 


5-50- 51 
2.1422 
9.438460 
83.UJ0 


97^443 

3624-681 


Bunaib...,, 


158 71-M1.7Q Ftancfc^ 
4.9(15-0.0 IB Ummir 

82J»^5.K 




3A626S 


tt£r-arr 16216-8B2& 


6.M05^6 

5.867^62 


S7.U54lKB8.7i>. 167 J 


I4.B&.76 

&JS44 4&J 


J 4.5449 
.646*461 
'822148 


100JE-1Q I ' _ 


by 


seDiug 


MONTREAL 


INDUSTRIAL INDEX 

Sept 22 Sept. 19 1975 Blgb 

187.32 ZIB.61 (15/71 


COMBINED INDEX 

Sept. 23 Sept. 19 1975 Hleh 

183.70 198 Jfl U5/7) 


fell as a 

further decline in the value of 
the yen revived fears of large 
Mies of Japanese stocks 
foreign investors: 

Some ' Companies were 
their share holdings to 
funds to cover deficits for the six 
months to end September. 

Among easier Blue Chips, 

Canon lost YB to Y200 and 
Mrtsnkoshl YI6 to Y3S0. MiSu- 
KesM Estimate dipped YI0 


Canadian StaSr UjS - 8 ^= 10BJO52 ( _ 

Camidlaa S In Tkew r ’ 0 ^~' f ^=f7.74-7ff t'.S. ueats. US. S la Milan 684.00 
.wtedhiRtoMau, 1424^5. ' 


tiwidi AAai 
Wnjsapora- 
A Atrica...; 
tl-S— 
Cnink „.. 

£®i= . 

VJ3.txaaJ 


KethrT 


, IJ5-7jW', 

Wsttss 

’ - ' 

- •- Vji. 

WM37.n h’ umrnn 






BATES 


Sept.22 1975 

Stertta* 

t Shear term. _ 
7'dsya notice 
Month 

Dmaiaiiiiu. 
-Sin months— _ 
Oneyw— ....; 

»«-i 0 

.954-10 

Uia-iDig 

li-llta 

IMs-We 

l£ia- 1 Si* 

:,KJii 


Autch 

Guilder 


j WDormui 
> mark. 


168.17a 
15fl.lT a 
21*21* . 
3>r^l4-- 
4Sa-4?a 

si«-e- .. 


41*4*0 
430-48* 


Swiss 

franc 


« f eS quotfld-h 
flcalers. OUiec rates may- hi. 
Vnew. ■ ♦ Role sivea & 
rate; financial .rate- 
Special finanidal rate: 12*0 
rales -n ominal _ .. ■ “ 

•Fdnowtag. 17.9 per ^ 


FORWARD RATES 


Z~2Js 

67 

2?a-S’8 - 
--- 3-34 
44-44 - 


*41 Tfi I 

M»-Ma.-v - 1: 6^64 


A>W Vori-u.60m.aGn.pm.tra 

Muaireal . 0.2 3 - ) — 


W-7* oer cent 


... 1.15 c_Dm 11 4f 

Anut'd&ui ,=4 24 CJtoT.'b® 
Jffwwto— ^40410 c.p» • . . 1 ® 


«**•*£=& ffrid® 


1975 LOW 
158.CS (2/|) 


JOHANNESBURG 


1975 

Qt){h Lon 


SepJ22 Sept l9.Snptlo SeptI7 Sept 16 


UTS 


fSS SB 8460 1 WM j MJ » 8JL83 *» 

''olume . ! ■ I ! j 

a»rs| 1.580 : 2,230 I 1.922 •' 


Industrials 


GM 


1.890 1,740 


lM““«Sfc l Sfi,' U {S . “11 “iSI, ""f" “ Y?™f” d Fi0,m!r E,eariC Y5 ° 

WtfjB 

2^6 288-8 t 3sL3|S^5ro. l,,a — ^ ^ ,,B ' Swss 


Estimate dipped^Yfo W-lTeer 'ere? (mBWiiuh^Ipa^^- - BBVen iW notice Prinsiurt Ifiil a 

to 292 and will be taken off the s *- 9 r^f-r. (ine year 81-3kper reaL^^ Jteee m-intlis 7J-8 p« ewui str -monlte Ugtoa^ 1*©^. 
list of specified stocks from ^£SfWj" wjwt6i 

October 8. ffice Mars- 

•5WWI Y40.to Y2.570, House dep^ 

Food ^ 130 to ^ \ L330._ftlarul Y45 one yeir Bt^per teaL 


momb: 


* RalfcS •STlf Bomlllaf rinuf iy txtn, * 

♦ stmx-iecm rates are caS-tto- — ^ JR - 
two- days’ node* for unUders and 



U-S. dollars and Canadian 'dollar-, .nA 


'/..--.k- - cr v.'”' i ” 1 • 'i\h. ■■ 

. -HHlriLs::;. 3 . 3 * e.pm ~ | 1 ) 1 - .. 


(UGBsuo.) Source; Baud’ Daily Man ** 1 


31/12/38L ui Una callable 


eBans Seng- Bant 81^/84. I Straits 
Times 1966- (c) Cloud: t Adjusted. 


: OVERSEAS SHARE INFORMATION 

-NEW YORK 


fr’ioek 


A<t.lres*«ni|>h ... 
Aetna Liiefc C«i.| 

Air HokJucU 

Alin 

Alum Aluminium! 

-V.l-G.ti. A 

Allesheny Glim., 
Alleahenr Power] 
AHieii Chemkal.J 

Allied ^iore<* 

■"Sills Chalmers.-. 

"Ann* 


Sept. 

19 


74 

21 

611* 

184 

R24 

47 

<244 

1649 

33 

4930 

104 

517a 


74 
203, 
607 B 
184 
234 
47 
a46g 
164 
324 
394 
1030 
52 4 


Investment premium based oo 
52.60 per £1—86% (95|%). 



3toci 


OomlnB Glass,- 
CPC Int'nacioDl 

Linn* 

Crm-ker Mai.c.P. 

Crown Zellertwch 

Cummlnr- EnEinK 

Curtise-WrlKhuT 1 


24pt_ 

2B 


3B7 b 

*14 

444 

204 

584 

204 

103, 


TT 


394 

414 

457 8 

203, 

3Bsa 

20 

U3a 


Stock 


3ept. 

22 


Aineraita Hess... 

Ajmer. Airlines... 

A mar. Brands 

'Amer. Broadcast. 

Amer.Can 

Amer. Cyanamld] 
Ara«r. EItv. P.,nvr. 
■Americ'n Bx press! 
Aiuer.Honie Prop, 
Amer. Utslieal.„.l 
Amer. Motors.... ] 
Anwr. Nat. Gas .. 
-Ainer. stan-ianl.. 1 
'Amenefm Sttuvs.j 
j^mer. TM.iTd,. 

A11F j 

Amjiex ; 

Anauoii'la ,.._... ...j 
Aiivliur HouklnaJ 
Anheuser-iliisi.-b .* 

Am.n -Steel I 

A.5.A j 

A^unirm wl^. 


17 I 
74 | 
c64 
19 
295a 
244 
191, 
32£« 
044 
530 

54 

514 

134 

<*870 

46 

174 

54 

164 

204 

313, 

U93, 

30 

84 


176a 

74 

36Bg 

1970 

296s 

24*0 

19 

3270 

3410 

63a 

31 

1270 

284 

454, 

174 

64 

174 

1970 

33 

Z95b 

314 

84 


Dana. 

hart Industries. 

Deere 

Del monte .J 

Deltona 

Detroit Edison _. 
Dictaphone.. ...... 

Diflital Equlp.__ 

DisneyflValt). 

Dower Corfra._... 

Dow Cb pmifi | | 

Dresser 

Du Pmu'. 

Dyrao (ndnstrieei 
E«S4 Picbtfr..Z| 
&it Air Lhri e. . I 
Eastman Kodak,' 
•inton • 


293, 

2470 

464 

2350 

44 

770 

11550 

443, 

401, 

904 

664 

1173, 

244 

430 

904 

27l s 


294 

244 

463, 

233, 

4S0 

12 (, 

770 

115 

453s 

393, 

914 

67 

1194 

84 

£430 

43a 

-934 

2730 


Johns UanavlIleJ 30 eg 
Johnson /ohnaanl 824 
Johnson Control.] 1150 
Joj- Mauufrtctur' r, 78 
knlterAlumlnW 88 
K*(» Industries; 94 
Jyuaer Steel 1 — 

Kay 

Kennecott- 

Kerr HoGw- 

Ividde Walter.^. 
Kimberly-Clark.. 
hoppers — .^,...1 

Ktmrtco.. 

Kreage- 


Sept. 

19 


J 


Stock 


Stock 


Jvit^bCo — 

Devi Straoss..., 


fdbtiy Ow. Ford. 4 


363, 

338 

317 B 

834 

1950 

29 

71 

374 

287s 

204 

304 

164 


204 

fa44 

114 

777 S 

286a 

94 

384 

44 

334 

844 

194 

29 

714 

384 

295a 

194 

31 

I 64 


KCA- 


174 


A*rwi __ 

AshlAii-t «'i|| 

AM. KichfielJ 

A VC 

Atoo 

Avts 

Aren Prodm-u...! 
Balt. Gius KleeL..| 
Bank America.... 
Banker* Tr. N.Y. I 

Bartow Oil ' 

Boaurloe Fot«l <■....( 
fiocksoo Oi.dc.„.j 

£hiJA Sowed I 

iieudjx I 

I4a^uei Cons. *87 
i>«hlebeai i-teel . 1 
Mkck A Decker...! 

j^rema | 

Boise t'msile...j 


Borden 

Borg Warner 

BrsmfT Jnt 

Brescan “A* 

Bristol Meyers... 


1370 
19 4 

»87b 

SO 

34 

64 

357 a 

19t 4 

->85fl 

32 

294 

194 

32», 

1770 

3950 

2 

374 

24 

284 

25*0 

225g 

164 

104 

594 


137g 

204 

984 

1970 

54 
84 
364 
20 
394 
33 4 
29 
194 
03 
18 
391% 
2 

384 

24a? 

264 

244 

23 

164 

b-<a 

104 

594 


8 G i G I 

HI Ptao Nat Gasj 

Eltia 

EmeryAirFr'clu, 

E.M.I J 

Kn^riLiard MLn... 

Hi mark ; 

Bthyl 

Kjcton 

Fairchild Camcrej 
FftL Dept. Stored 
Firestorm Tire—.. 
Fsi. Hat. Boston. 

Flexi-Van — 

Ftintkote 

Florida Power.... 
Fluor — .... ... 


15 
1!4 
304 
084 
3 4 
217 K 
871, 
297, 
894 
494 
454 
194 
2260 
74 
167 S 
23 
*41 


14>a 

.114 

304 

367 S 

4 

ii" 

294 

894 

51 

45J, 

194 

US 

74 

164, 

224 

424 


F.M.C 1 

Ford M«or........‘ 

Fnrmi.i«i MckB. — 

Fnxhom 

Franklin 

F ire porr Minerals 

Fruehaui 

Fuqua Industries 
G-A.C 


16 
36 30 
124 
264, 
2550 
234 
174 
5 

14 


16 

363a 

124 

274 

264 

238b 

1730 

14 


Ubby 3Ic3Tejl„.._ 

LiRStrtAMyetaB. 

Lilly Eli.-T. 

Uttuo indoiit.. 

Lock heedAlrcnnt 
Done Star iadnsl 
Lonw Island Lt«.. 
T/Milstana land .. . 

LAiriwL 

Luc kycj tores. 

Uio Foungtown 

Mac At Ulan 

Mjtcv R. H , 

■Mfn HanorerCPf 

Mapco 

Marat bun Oil 

Mans* 

Marine Mi dJazhi..| 
Marfaali Field. 


730 

264 

54 

74 

85b 
I 64 
134 
244. 
46 
143* 
14 
S3, 
lbka 
298a 
45 
487a 
24 la 
17 
204 


730 

2660 

6 I 4 

1* 

84 

161, 

15!p 

251, 

4550 

1480 

1340 

51, 

188a 

298a 

454 

493, 

241, 

163* 

204 


Knt-fet. AD «....• 
K met way fjiass,.: 
Eruu>n-u;k ..„..j 
Biicvros Kne...„f 

BadiJ ! 

Bclora Watch. 1 

bunker Kami...... I 

Eiiriin»u>a Etbo- 

Burroughs j 

ChIu Cnmp 1 

Campbell .Snip > 

i.auaiLao Pacific.) 
banal lianiiulpli.. 

Carnation 

Carrier A General 
Cartel' Hewle.v.... 
CaterpillarT rants 

CB5 

Culanese 

Central d.W...«.. 


114 

194 

10 ig 

423a 

8 

BSa 

45p 

297g 

884 

4 

304a 

!? s ‘ 

737 B 

10 s a 

207 S 

66 

4780 

8" 


114 

1?!; 

’Is 

54 

, 4J ‘ 
305s 
69 
3 ip 
303, 
131g 
103, 
7470 
lot, 
214 
664 
473a 
OBJ, 
143, 


G..\S„ 

Gaoaeii.... I 

Geii. Amer. Inv 
G e a . .V mer.Tm m J 

Gen. Cable _.j 

(ren. pyuatnlcs..! 

tien. Kleerne. " 

Gcuneral FakIs.. 
General Mttla.._.l 
General Motors.. 

Gen. Pub. Cul, 

Gen. Si(jnaJ_. M ... 
lien. Tel. Klect... 

Den. Tire. — 1 

(ivnaiKo 

Georgia Phdfio— I 
Getty Oil 


S3* 

324 

94 

264 

10 

467 a 

434 

234 

613, 

304 

14ti 

355, 

314 

16 

44 

414 

1804 


104 

32 

«4 

27 

10 

4550 

444 

-34 

SI 4 

504 

14i, 

354 

ai.a 

16 

4sa 

42 

18 14 


Cerro 

Certain Teed 

Cessna Ainsraft.. 
CbaseManhattan 
Chemical Bk NY 
ehawb'reb Food., 
Vtieeale bvstenu. 
Chicago flridge... 

CJiiyaler—..... 

Cinerama. 

cinn. .Mliacron... 

CIT1 Corp 

Cities bcrrlcc— .. 
City Inmtlnjr... 

C«jca Cola 

tiolipite Palm , 

Colins Alkman . 


i478 

94 

164 

281, 

li" 

If" 

105b 
- 17a 
19J0 
28 
433, 
.74 
754 
26i s 
85* 


1470 

970 

165s 

28 

307 b 

5000 

321* 

624 

105, 

2 

19 

291, 

45lq 

73, 

75 

263* 

6^4 


ColomWa Gm.....I 
Columbia. Piet..... 
Com LnsCorrf Am 
CotubusttoiD Eng. 

Com(v-th"Edlsion.! 
Com w'th Oil Hef. 
Crnumindateliie. 
Cm. Kdiurm N.Tj 
Goo sol Foods—.. 
Consul Xbl GuJ 

UnuiuiunltossiJ 
Continental Can. 
Cmtlneatal Oil„| 
G»oM cental Tele. 
Control' Data... 
Osoper I bdns— ... 
Copjkir Hinge„ 


23 

61, 

94 

434 

263, 

730 

36 

124 

161; 

235 d 

167a 

254 

664 

IlJe 

16i a 

50i, 

24 


227 a 

61 , 

03* 

434 

S6a» 

84, 

365a 

124 

157a 

234 

167 2 

86 

664 

114 

164 

514 

2458 


Gillette 

GM®! Marine^..' 

I.iwidilcii B. K_.., 

G.adyenr Tire,,.. 

Gnu!d 

Grace W. E........ 

Grauil L mon ...1 

Gt. Atlas Pm Tea 
Mrt. North Iron. 
Urevhuund ,......., 

Grollier 

Gull A Western... 
finli Oii„ — 

Balibuitan 
Hanna MlnW... 

HeUierfW.E-jIijtlJ 

Htubleln— 

Hewlett -fhehard, 


f!" 

I 64 

294 

26 

265* 

144 

1258 

177s 

1250 

„ 1T * 

204 

21 

16870 

433 , 
62* 
474 
234 | 
40 da 
96 


26ig 

111 , 

161, 

193, 

254 

a6 

137, 

13 

175, 

1250 

2 

204 
214 
1634 
425. 
225, 
474 
23 . 
407a 
964 


May Dept. 

MCA 

Mctlory- 

McDermott.....^. 
McDonnell Done. 
Metiraw HUuH-j 

Merck I 

Merrill Xiyn^h..,., 

MUM ...... 

Minn.Mlnn&Mfg) 

M-JrU 

MimMnI- M||| 

Morgan J. P. 

Miitorola 


Uurpta Oil ; 

Nableen..... 

N aha, Chemical ...] 
National Can... 


« J * l 

784 | 

37, 

5f 

684 
I 64 
14T B 
524 
1 434 

li" 

43 

194 

34 

S»J, 

9«8 


414 

764 

3>a 

474 

154 

10 

7031 

1663 

157a 

634 

‘*.34 

72 

324 

443, 

194 

034 

863, 

91a 


Eepubifc Steal..' 

Revlon 

{taynolda MetnlaJ 
ReywiWa JR. J_. 
Rich. R. M erred 
uockweli Inter„, 
Ro bim & Haas.... 

Royal Dutch 

Robs Togs....^ 
Safeway Stores. J 
6G Joe Minecals, 
8. Regia Paper, 
totnta Fe Ind 
Sanl Inre^_...J 

Saaon Ind J 

Willtz Brewing.; 
i 7(±hinibergar_...j 

S««A Piper 

Soorille Mlg [ 

Scudd’r Ducj Vead 
tit* Container— 

SeapmniB— 

3rarle iG-D.l 

•Srere Hoebuck.... 

Sodw 

Shell Oil 

Shell Transport. 

**«“» - 

SlRnoda Curp. ._J 
Simplicity Pat.. 

Singer 

SdlltTWL. 1 


824 

854 

t95 


ftsaith iiVito .. 

Chile 3g 1995— 
Ptnr*1383- 

L.b.Wmseaw. 

U.J, s Treaa.4aclM&4 t«4.. 

, 79.1 

LjI. 9] Itayx-Mlhj 6 . 3 ‘ 


Sent 

22 


S«|X. 

19 


214 


t95 


A.E.-G. - 

Allianz Verrfeh.f 

BJi.W. 1 

BASF. 

Raver. [ 

Ua.ver Hypo 

B-yer Iwrinsbk 
G^•mnwt^hanlt....• 
GvutJ. GummL...! 
Daimler.. J 

Degusaa , 

DemaR _i 

lHrutsche Bank...! 


71.0 +0JI. - 
480 ' ,17 

fiS-S -1 - 9 ' 14 

129.5-1-3 , 17 


f 100.01't 100 . 01 1 Diesdner 

18( 184.18 


CANADA 


179.10 

6-31* 


' Gen. Prop. 
lAbttlH Paper— 
Aflflleo Eagle...... 


- 5?I 8 J T |-'Vlo“uAluminuuii 


l Steel 


[Bank Montreal— 
(Nova Scotia 
Raefo Hesourcea— 
HeU Telephone — 

Burls.—...— • 

Bow Valley luda. 
BP Oanada...— ...| 
Braacan ..... 


3.40 

-.4.40 

2350 

285a 

21 

17% 

443a 

104 

•USa 
0 68 
133, 
11 
lUs 


Brtnoo | 4.00a 


Nat. Ulsnllem— „ 
Nat. ^errlue lad.) 
Naiiuaal.eieel.— 
iVauimaa j 

NCU..— J 

Neptune Meter...,’ 
Nf.w E nip and Bl.i 
Nee- E tig land Tei 
.Viagra Mohawk.. 
Nio^ra Share 

N. L. ]nJnMri«. 

Notiolk&Wwum 

North Mai. Ufa*.. 
A'llin States Pwt 
A’ tli sniAiriine., 
Xurcnt Bam»... 
Norton Simon.—.' 
Occidental Pot rol ! 
U«ilvy Mai her—J 

Ohio Eitisuo^ 1 

Oltn .... 

OtL. Hlerator j 


16 

94 

41 

84 

874 

153, 

1770 

244 

1130 

127 fl 

123, 

623* 

69 

844 

184 

383, 

184 

175, 

17«, 

154 

254 

297 8 


15 

94 

263S 

285, 

15Sa 

174 

244 

114 

124 

123, 

634 

69 

244 

194 

384 

185* 

184 

173, 

154 

257 a 

29«s 


Southern CaL Bd] 
Southern 
Sthii. Nau Res..., 
Southern Pacific. 


Southern Rail way J 465* 


Southland 
Speny Hutch — | 

Spway Rand I 

Siaaianl Htaoda.i 
Std.011 Calllonhal 
Std. Oil India m. I 

Sid. Oil Ohio 

Stauff Chemical..! 
Srerlltof Drni{s...j 
StudcLaLer.—..,. ' 

Sun Oil 

Smut rand J 1 

Syntex ' 

Tandy 

rertmiedor..— ... 

Tehtrnni*...... 

I'dedyne 

Tele* 


Teh neon — j 

feanro Pol mien m. 


Liver'iibip Gp... 
Unulxiniiiiii 
Chven* Illinoia... 
Pacific On.—. 
Pic. Lhihrina-.. 
Pac.PwTi 0..» 
Pan Am WorldAlrJ 
llrkci Hannifin J 
Penn Central. ..... 

Penn Pw Jt Lt.... 

Penney J. 
Pfinmoil OnitedJ 
Ptopire Dim.,.,, 
Peoples Gas. — ... 
Pepnlco — 


Tunj; J 

" “H 


Holiday Ituu _ ._ 
HoniftBake.— ...Zj 
Honeywell...... 

Hoover.. — _ 

Houtchtild Fin... 

Hiutnn K. F._. „ 

IC ImluBtries 

IC Pharmac’ncal 

IXA. ... 

Itoicnoil Land... 

(nland Steel | 

Intlico 


1070 

344 

,89Sa 

114 

1378 

.14 

144 

hflg 

314 
71 r s 
44 
7Sfl 


114 

35i 3 

294 

J 1 '* 

I 34 

144 

14 

35a 

3110 

707 8 

441, 

74 


125, 1 
33 
434 
194 

175a 

1810 

- 4, = 

214 

14 

184 

463s 

193* 

54 

E 24 

£83, 


1W* 

03lg 

434 

1970 

174 

181* 

4Sg 

215* 

14 

181* 

46 

ZO&a 

64 

324. 

5B4 


IBM —,.| 1864 

Inti. Fianwir.—J 24 
IntJ. Harvest or.. * 25 
Inti. Holdiii{jj....i ■ 12 
InU. MiniChemJ 464 

Inti. Nickel 

IntL Paper 

Inti. Tm & Tel 

Invent 

Iowa Beef 

HI lEiernaDOTaJ 
Jhn Walter^...— 


264 

567s 
1970 
14 
263, 
11 
34 . 


1891, 
5541 j 
261 , 
12(0 
445, 
261 a 
573* 
20 
13, 
£3 
101 * 
3410 


rerltin Ulmer..... 
Pet , 

Phelps Dd^k... 
Philadelphia fiiei 
Philip Moms.... 
PhlUlp* EKroTm 
Ptelcwlck Inter... 

Pllsbuxy 

Pilney Bowes—.. 

Putatod— 

, PI ease, v LdLADH 

Polaroid. -j 

Put 0 mac Elec. 

PPG loduxtrles.. 
Prrcter Gamble.. 
Pub. Serr. Elect. 

Pullman 

Pares 

Pn nubiar. | 

Quaker Oats.— 
Rapid America-. .. 

fi*ytl»on-.„„-.„. 


254 
224 
25)9 
334 
151s 
453* 
.584 
12 
70 
17 ’ 
734 
137b 

534 

I Dio 
29 
844 
15&0 i 

S" I 

304 

184 

64 


£3lg 
227* 
26 
367* 
154 
46sa 
58% 
lBle 
70 U 
174 
734 
14 
344 
104 
284 

as 

1670 

314 

13la- 

504 

I 64 

6la 


Texasguir J 

Texas limm 

Bexa- Utilities...; 

time— 

rinei Mltrcr 

II m ken 

Traoe„ 

Tnnmmerlct..... 

Iran- Uniuu.. 

Ihuisny Int'rnl. 

Cram- IVorbl Air.. 

Travelers 

fo Continental.. 

T.K.W 

Century For 

L'AL— • 

UAIttIO i 

LGI i la 8 

1UOP — J iai a 

Unilever Ltd...—) ifij, 
Unilever SV—J 39 
Unlcm Bancorp. _ 64 

Union Carl We.... 58 

Unioq Commerce lUla 
Laien Oil tUL... 464 
Co km Pacific—.. 674 
Uaioaam erica— .. a 

\ Unlruyal „-.] ajn 

United Brand, —I 84 
.United Corp— J 74 
UJi. Bancorp-;.... [ -floi, 

U.6. Gypsum 174 

l/Ji. Indostrie* _j 3T, 

UA SrhOfie,. 3 12 

UA Sted 1 677 B 

D. lechnotaeloM 56 

Utah rntt - 

LT Industrial ... 

Virginia Sec. 

Wol Green 

W amer-t'oimna 
Warner. I*i mbertj 
WeJta-Fr — 


Calgary ftwrer.... 
Canada Cement.. 

Canada K/W Land' 

Can Imp Bn k Gain ) 

Grand*. Indus..... 

Cam Indus. Gas q! 
lira. PteUw. ...._! 

Gan. Pacific lnv~ 

Can. Super OII....I 
Cartinft O'KnieJ 
Cwjnr Aalestwj 

Chteftan Dev | 

Conundo— 

Cons. Bathurst.' | 

Coo. Textile U.„ 
Coosmoer Gas.... 

Contain HSch 

Deere Renounces 
Denison Mine*... 

Dome Mines 

Dome Petroleum. 
Dominion Brldeel 

Dorn car. 7 _‘ 

Du put ^ 

Fairrietv Corp....! +104 • 
Palcei'pe Xk-k e iJ 
Fin CrUlertiun....] ' i.fQ 
Pord Muir., Cau..‘ t79 « 
Giantl'eilVk mlel 71* 
Gull Oil Canada J 294 
HambroCan ..— .1 71.75 
Hawkers i,LC,n.J 6>g- 


464 

10 

4.30 

267* 

214 

6 

137* 

154 

l 14 

63 

271* 

tL'75 

12 

8 

3.79 
5T 
37 
30 1 s 
t«44 
h04 
IS 


!. 1274 

Bumcoii'A' 


1810- 
DJ4- 1 
294- 
174 
29 ’ 
£534 

10 - . 

Big 

£64 

12l« 

BTj 

54 

174 

174 

434 

454 


604 I .SI 4 


284 

37l ? 


neiti-r at>pi . a 15 

Western BancarpJ 39 
Western "Un loo.. 117* 

WeaUnph'sEIec.. . [ Id 4 

Wgsttoco 

Weyerhou^.— 
Whirlpool—... 

IFLIte Cons. luda 
Williams Ca..—..; 

Wuoonal&£lett.i 

W«oi man fa.— „ 

Wyiy — 

Xerox— 

Zapata..,—— J 




HuiJsud Bay Si oj*.- 

HulImu Bay “ 

U'dnm Oil 'A u^l 

■ •A.Cs..,^ I 

(niaseu^ "|"j 

imiwial Oil... . 

Indal — [ 

Inland \ai.CtoJ 
Internai'i Xi.-* eI | 

Jot I't'yPipe Uu J 
i^urrol Fln.UuiJ 
IfWaar Com. ■«■.[ 

Me mi I I'm bk.«il 
SIawey.Per-.Tj Miri 

McIntyre Por)inei 

Mnore Corpu ■ 

Suranda Mines.."' 351 * 
V.^* er ?- irien0a »' 9i« 

S&iSSsi !&, 
fevtias.si 

KSK "1 -ig 

i?® 0 ,. roleum.J l.eo 

ji 1 * 

4.40 

Ptermaaa i Oil... *OJ7 
Pta^Derelofnat, 394 
«n^ert-t.rVOral'nj tBlg 

KjS“*“n»3 iSs 

i&'l's™ uo2 

sattaliaf 

fe::; “• 

SWl Canada 

ShenittG. Mini 

Uiebens ti. G 
(jilver Stack U.." 

Simpson 

Stater Walker Cj 
Sled ot Lanaiia ' 

|«*l‘ Ruck Tn*£i 

ounuluprlaie (ij|j 
^aieo Canada,. .. 

Joifti Dotn. bC 
FransCMpij^Ln 
vnuu Mourn uu.l 

UniouG as.. 

Zara i w . 

j 5 ™* T "toal 21;. ] 2L 

*re*ternG<»i... ' Ifii* , I 84 

fi As»nte«t* ««- 

fi Traded, a New -node. 


284 
16- 
T ■ 
9<s 
0.31 
77a 

94 


•Sr 


L,^ 

5.S7 

27- 

424. 

BN.. 

97s 
16- I 
74 


3.45- 

a 

235 * 
£84 
o214 
174 
441* 

^970 

411* 
1.10 
134 
11 
114 
*5.50 

as 4 

970 

5.90 
B6/ a 

M14 
[ 6 
14 
16?, 
-6 

2.90 

Zl* 

75, 
32l a 
275, 
1.78 
12 
J77a 
3.7a 

37 
89 

t245, 

21 
194 
tl04 
314 
I.eO 
(794 
74 
29 
1.90 

64 

284 

24.0 
i7Ta 
■ 16 i 3 
29 
174 
29 >a 
254 
104 
84 
£ 6 t b 
184 
64 

5 1 ® 

I 84 
17ia 
42 
45fe 
36 
94 
264 
O.ls 
104 
0.77 
0.73 
254 
1.60 
164 
(13 
4.60 
to .281 2 
W4. 

» 84 

J 64 
1.49 
16 
B7a 

304 
0.484 
634 
20 . 

294 

XS5* 

6?a 
40 
0.51 
. 74 
94 
301* 
tl.23 
542 
274 
424 
,9h 

97g 
16 
75a 


Dyckerhol Zemti 
iutebodnuD; 
Hapag Lloyd . — j 

KarpenenDMIOOJ 
Uoecbyt. J 

Huncfa 

Kali j*a) z iDM50l 

Karetadt. 

Kaufhot. 

KloertnertDM 
Slock Hurubolt... 
Knipp Pn 
Kunilra credit 

Linde 

LowenhrauD 

Lpll hanm 

! 

AlV-amann DBICOj 
Metaljje'lbcboit... 
Moinsfi, Kuckvej«J 

eckenman ! 

Preussac DM I0CU 
Rhein West Elect. 
■V-hering ..-li........ 

^letnens—k— ...' 

^udoieker 1 

rbysaen 1 ( 

Vermn & West Bk] 


108.1 + 0M 
300 —1 
321-.5— 1 
194.6—1 
76 -2 
309.2—1.3 
221 —2 
169.5 +3 
302 —0.6 
239.4-1.2 
laa 

116 L_i 


AuMxdaAae. 14,190 


1,27a ]-B 

! Breda. ;^8»7U H ‘ 

; B “>w u.600 

Canti«ii._..— 7,60 J 

I UGA Jl, 290 

f Cun, rial [4.615 

U*lmioe —j 362 

|Eti* 4330 

— 1 — .1.06 J 

Do. Prie..„— ; .. j 7 48 


1.8 

2.9 


50.4-0.1 
113 Us 
430 U 0.6 

106: if- 1.4 

141.8?+ 0.8 10 
Z9S -1 18 

213.5_aSI.16 

1.060 1 j' 20 

65 ;+l 1 4 
168 l+0jl 12 
£64.2.— 1.8 | 14 
23! 1 + 4 . 32 

640 ! 18 I 

OT j -| 6-' 

119.8 • 7 

125.2-0.8 16 
373 j — 3 -20 

266 Ui 26 
366 +2.5 16 
B6:r+0.8; 14' 
Ml !-l 18. 


| Fmsider .J 280 4-0.5 1 40 

65.60:|+ 150500 

FI Pxlv -2.240.-6 j - ,p. 

Inresl £.060 +9 Il40 ! - 

Iraicemeati ! £3.680; +860 360 - 46 

ifSffi*-”" S5 5 • — 7 } 40 j 7.1 

Uaterrter ,373 1 + 5 60 1.6 

U Centimie * 9,320"— 56 400 4 2 

Maretu Enaole. — I 502 1—8 f _ ■ _1 

Medlotanea .187,060 -100 1.™’ t. 7 


MuriojuiorirY, y 1 

I UantedtBoh ' 

Motta„...^ ‘ 

Olivetti Prfr J 

flriJU 4 CU I 

jscie 1 

Uinaaoenti- 


1,470 130 . 

.446 — 2Q j 33 I 7.2 
I^90|-10 - l _ 

910 |+3 7017.6 

1,337+ a 95 7.0 
. 76B [+3 I 60 0.6 
...J6B.660 + 90 -I BOO 0.9 
-4 75.6; +0.4' -!_ 


Aerovr Au«niHa r .— C-„.. 
M^t^ton Cant We} 

Aiiinl HWfp-Tnl*. InddsEI 

Ampel-iipirari.jn 

.A m poi Petroleum—- 

AMwiv^iip Pm<er 81 _ 

tp n ' ln(,us 4rfe&- 

A'mt. Fphnilitriao Invert-.j 

■■••■•Js.^.ssi.s 

AU»t Oil A t.ow 

Blue Jleral 

B-.'iiSiOnviUe Copr*r 


CBS .(W|lsL.s....u. I 

Cook.QoM Fields AnutJ' 
Container tBIi-vT—t : 

Cunzhit! Rlbtinto„ 

L'osudb Australia G&tfUU 
Dunlap Robber ifiU....: 

ESCOR^....» . 

Elder Srnitb Gold u ( gji '1 
KA IndnstrieB 
F.AX.t2Sa 



JOHANNESBURG. 


, ■ MINES 

Anglo American Coran • i 
Buffetatein V 

Chaner ConsoIJtoW V - 
Consohdared Gold 
East . Dnefoujelu 




*;«H.*uierouteur 1 , ,, . „ %*. « 

K ^ ^ 

Klflfner • • . • 


Gen. Property Trm«.!.'.'.'.'“ 
Guilin 


Rumiatwo. — :.....i 2,299 + 9 , — — 

2'T v-T ■; L406, 1 >1 BO II LB 

httia >Uhmto ■-...* L568 — 16 72 1 46 

rloc.G&a. I m mob. Zia.TB +O.BB _ ! _I 


BRUSSELS 


Sept. 22 


PARIS 


Sept. 82 


-Vir Liquid# 

Aqnltalno 

Breton... .... 

B-S.Jf. Gervola..^ 

Caxrafour 

Cliar^eom Reunis 

Citroen 

Fr. Fet rolee 

Cio Bancaire... '.. 

L’.O.H. I 

Credit Ciun Frtwrej 
Cu>ift Fonder 
Denaln A'.EL., 

Ftn. tena... 

G*l. Latayme-... 
Ccn. Occidental lo- 

1 metal 

Lalaxjro 

L’Ureal 

Machine Bull 

Midi el In •■B". 

Mia+ Hennensey.. 

Psrilrt* "J 

Pedilney 

Petiffuut’ (Fra . 70) . . 
Pried 

Pria temps ...j 

Ualuute 

Rhuae Poulenc....] 

■■lecllor b..v j 

Saint Gofaain .; 

m’urco Perrier ... 

?U(».. ....m...™..' 

Tbunuuri UrmoilL. 
U*innr 


Price 

Prs. 


+ or; Dir. 
— Fra. 


YkL, 

% 


330 

476 

122.81 

489 

1.720 


176^1 — 2 


43.5, 

137 

494 

290 

162 


-0.3 
+4 
+ 10 


+ 2.8 1 16.fi' 6.0 
+ 12 |223J 4.7 
llJUi 8J9 
37.8, 7.7 
67 | 3.2 
16 -1,8.6 

i67b!iiT5 

12 I 2.4 
26.9! 8.9 
io;&j 6.4 


-0.5 
+ 1 
+4 
-08 

— .. — 1 lo.ej 

366. lj— 3:9 I 27 [ 7.6 
1403' + 1.4 ;1«JS|12.7 


16.61 5.0 



Arted 13,620 


Uanquo de finre. 

Bekaen ■B’ 

Brux, Lambert | 

CIJU.R. Ummr... 

Ooekerlli 

K.B.EJ 

Bioctrobel 
Eshriqne Ji'at.„...’ 

G J. Duw*Bni..» 1 L.__. 
Gtace St. Roch. 14.065 

Doboken J3.S9S 

Intercom .....11,615 

Krcdltbank 



Bamersley— 

Hooker - l. i 

I-C.l. Auatra)ta^... M ...!."VI 

I.A.C. Holdiqgi.^. k j 

lot er-Cta^>per. .. .... ’ ” “ j 

UetoisExplDmiun.^ I 



IGnross , 

KJoof .. _T ” "■**** 

Lcshe — f- 

asr"*'-'*- 

Small Vaal . „ ’ " — 31. ' 

floMfleEta-SA iZZTI- 37 .' 

DWofl -Corporation • ' 4 . . 

Peers Deferred 3 

Blyroonatzidit - 5 

East Rand Props.' JZ'ZZ ^l - ' 
^ee State Gedcdd ^ . 
Hartebestfonidn ,: "Di - 

1 . - . ' Brand jgf 

Welkoni v “— *■ -t ■ . 

Wea DriefoutetiT ,7 


Wester u Holdings 
Western Deep ,. r 


J7-' 

,'3B/ 


as 


+O.B1 


. jmjs 

Myer Emporium 1 

Xows I 

>' tababu 'Internal ftma'l.T!"' 

Nutth;Brofceo HlU.. • 

OakUylce.^...,^.. 

UlIBwph^ 

Pirawet Concrete;— 
RedtfK-i Oabnan...„ 

U.C/SlelBh 

■iioUyand MlnmR .T‘“' 

^torbe 4 fintdtmn 

Tooth 1 5 L. 

Waltann....^.....; 

Wert^n-Mtnlto! JoOcaita) 
WoolTOth,.; I 


I+-Q.B1 


;+h1.d4 


13.25 
11.63 
1L15 
1040 
11.36. 

,tO-7D 
. :04f0 ■ 

"T0X4 • 

18.33 
n).*3 

10.24: ]+ oj)i 
.i2Au 1 

n.eo 1+0.07 

t0.92 „... 

tl.b3 - 0.01 
11.08 1+0.0? 


. l-fi'ira 
1+8 j)1 


*fy.™ INDUSTRMCS '• 
African Etptoa. and 'Chem. ' U 
-^Jto-Anier. Industrial .. tT.> - 

Industries tLs 
Barlow Rand .. . -»j;_ 

CHA Investments tiJt .- 

Carrie Finance «!■ - 

De Be+ro Industrial • 

Fedwale VuDwhelegglnBi.. LI 

ISSS™“ SMr “ - 

iVedsna) ‘ L 3 ^~> 

OK Bazaars . 

wmiw iimrtBm, 

«wtona Cemenr . ij.r»n_ 
HokUnaa 


Proteo 


gaud Mines Properties ■ 2-5.- 

Sorec — - g5 

S.A., Breweries . ... _T li 

ti»ct Oats and Nat aoug. ' 
Untsec 0 * 




SPAIN V 


TOKYO f 


oil thank '6.800 p!0024S 

Kui»le J3oJRe..l5.710 J— 40 i28S 


Petroflna„ 4,053 

Pbnto Oevaert [1.140 

Pieua Pnuikl....... SJ50 J 

mc. Genera lp,....-. 3 . 750 

Cav. Qen. Banque 4.e4d 

Boflna 3.040 

Jfivay ‘A.’ — a.^7S 

Fraction Kler iJ.920 


_ _ l u.c.B — a.TOO ’ J-!5o It5 

JJ& 2.0 'DiJlh j 1.300' 1 + 52° *95 


21 & 2.5|^J‘'”-'h ; iJUi{1.3IW-|+62 j 95 
10.8 2.0f X,‘^ tes i u f JUi »iie [4.110 (—30 1360 


jutoue .14,110 P 
Wa*un Lit»..._. | 7 J 4 


SWITZERLAND • 


Aaohifitara......... 

Dahtm 

Pot Mppon Print] 
ftijl' Photo Film., 

HHadd 

Huhiia UotoTB...., 

c.jtoh 

Jhran AlrHne^. 
EoamiEieeL. Pw. 
B q 1 Konintsw ........ 

714 j— 16 I Sis 

’ / Mntourtiifa ia>... 



16 | 3.6 
12 1 3.0 
16 j- 1.7 
15 * 231 
I 8 -'l 413 


(-10 


dept. 22 


116. ll — 1.9 | 
79.11— 0.9 | 

122 -l 

107.1+0.1 
236.7,-3.4 
205 1 + 2.5 
75.2|-0.3 


115.8 


AMSTERDAM 


Sept'. 22 

1 Price 
| Pi,". 

+ or 

\T 

If. 

Ahold (PUSH..—.. 

Afcw iFIJOj. 

Atom U nil (FI. 100 

stit“ 

307.81 

16 j 
20 | 

I 3.9 
11.81 


Aluminium..——: 

IS'? I 8,11 H W.i .' 

'KlBW-A-r 

9.4 

| cwtiisSw 1 ?!!!.' 

Pi atm or iO+nrei ... 

G'niLMacMd 


CthoJletoj- 

Do. p,, Pa rt .. 


Price 

Pra. 

+ or 

960 

+20 

-SOI 

—9 

1,265 

+ 26 

1.260. 

+ 30 

866 

+ 2S 

670 

+ 10' 

2.646 

—5 


Die. 


+ 1 


12 6.2 


470 

.020 


19 




aubv r jfi J 3t>j.. ..[ etal^ai" 


Amro Bonk (FI ^ 0 ; 71.6!— 0.1 

Pad'SwlielrtFUiOj 105 — 5 

Btjenkor tF) j6)_f -* 1 - 

UcdcaWretm. n. lo| 
BiArm-Tetterode.i 
Klievier (Fl^Ch— I 
BnntaM.V. Bearer 
EuroComTn Fr.lOl 
Girt Eroredn FI. 101 
fleiueken (FI.2&). j 
HelmaHIdB^n.H) 

Holland Fund .-..— 1 

HuORprfeuslPtan. 


80.4+0.6 

1 10.4+0.4 
S4.2|-l,l 
430 1—3 
180. f +1 
6 1.5, +0.6 


lnterro.nl Ja 

L«Mu45j-rftF20LiJ 

I Resile 

Do. Reff nlll 

i iranrira (F26U1— ^ 

staurer Artwn 

Boc.lnie. Pirelli— 
■SwIasairiF-SSOi.,, 


18.006 

530 

2.990 

LBIO 

[5.92S 

77J 

151 

380 

412 


+ 30, 


Mltsahishi Bank. 

MftsuMMii Umi,- 

MlltoiIiuJil iAirfi. 

Mu+ui *• Gu 

UltmibMbi.— .— 

Ntoban Motors. 

■iflilieidu,— ....^; 1 

Sony— ...... 2 

wWm Marine. — 
frtkedoOfetiikar. 

Wj'« 

iotlo Marine ! 

ItikiTiElert. Pwn 

Crotlho..... J 10£ : - I 

rotay^.-... ,r - 13B • { 

Toyota M"t<+ [ 609' ^ia” 


Sept. 19 

Anlantl 

Baixa -Lopes -Quesada 
Banco Bilbao .. 

Banco Atlantioo tl.wwi 

Banco Central 

Banesto (350) ..... 

Banco Exterior +•.. ^ 

Baoeo General mug 

Banco Granada (1.006) ■ ns 

Banco HI spa no 

Banco Ibertco ’ 

Induban 

Banco Ind. CatTn.DM) 

Banco Mercan ti) QMG) 

Banco Noroeste 

Banco 0 rodent aT 

Banco Popuia 

Banco Santander fjafl) 

Banco Uronlio ( 1 . 000 ) . 

Banco 1 Vizcaya • - 

Banco Zoragomno T 

BanJnndon . ... 

Alios Homos 
Ha hock WMots 
Cfiwa 

cre .... 

Orednco 

Drag ados 


Idm&obanlt 

I BncrgUs Ara 



1-3 


30.4| 

S3 

14. 

-IS 

15 


irntaDtnigtaaFili 

J. H.U. Hollands. 

K. L.3I; 1 FLIOO 1 .j 

I huM idler t Fi^Oj 
Naanlea tPl.lO)...] 
NaOicd. In»"nm4 
KodCrol Bkif I30i 
NedMIiiniHPHSO) 
Nefoifl JO).. I 
2firien]«ilT.UaleJ 

ocs.tFijaji. 

Van Omm>!rern....| 
Pakhoed rFI.auj._j 
Philip® fFl.IOfi ; 

RijniscbV+rPi.ia}) 

Krtitoo (Fl^Ch-— j 
HoliDco CPI-bO)-.. 1 
KurwHotFI^Cfa....| 
UojiMOutjchtnjD! 
Stavenharp'* Bnk. 


I + 1.8 


Tokyo JPn- HI»81:FIi.79, 


66.5+0.6 

142.lt— 2.4 

3B.8J+0.8 

663 1 

49 

18 

‘ 33.6J-1JS 
BX.41+0.2 
'39.6 -rO.8 

B8.3r.....:. 

1 + 0.4, _ 
166.2—1.3 ' 28 

SHiiSJ ,S0 

83.41— ... 

165 .L: | 

lBl,g!+ 1.9 1 

128 J. + 2 .. 

112.31- ; 

96. If +0.6 
848 


11.4 

5.6 

6.8 *»«+*, Dank DapJ 

5.3 Un JtanW. dwttz.jH.9 10 

4.7 WlnMttJlmr ».... 1.685 

7.3 Zu rich 1m..., -9,400 

10 COPENHAGEN 


^9.400 f+12b 


“??! f -2 STOCKHOLM 


Sept. 32 


f-OjAttaUral-HKt , 
3.41 Area iKrfiOi—.lr.J 




nie.TYid. 

Kr.f * 


i-B J AttoDtoirasK^ 


4.9 

4.2 
2.4 
4.7 

2.3 


22 


££Ztt°' 


1^*1-211 

Mwt— .; r v-, 

Ositio— v. 


las. 1 - 1.4 

104 

IBS U2 ■ 
+ 5 


Bormetaur t W. J 
„ Dan Iraidmmibolq 

*•£ &«LA*taaoCa.., 
6 1 l.o F loan Bimn ferar 
,7“. For. Ptysxeriw— 
11*9 ^radeLkbuth (J«, 
4.4 |hplaal>rik For— 

K 

6.5. UHMahrlk.,— ^.” 1 ‘ 


24 

20 . 

36^ 

16 

15 

10 

6 


1711*1——, 
IB0 1S ' +Ja 


1031, 

JSS.ht 1 


Dnr.j.Vlii f'CriluloB* 

1 * J .Brionon.B(2rro5a| 


■ .173 
.7240. 
■348 
907 
12S 
206 


'■If +0.6 1 


isdi 

•18 

16 

83.1; 

4 

.10 

40 


1X\ 

n.i 

3.5 

876 

2.6 
1JB 
IU-8 
6.8 
1.7 
■ 6.0 
8.9 


PriraUkuik— 
S(H*.Bere»taeo.: 
Superfre . 


387i,L.... 

fJJ'B’+Sii'l 

2341*1 +S, 


VIENNA 


8. 

6 3 1'Hnndiadgnkcg.^f 193 
5.1! Mfixabou J- 17 B 
7J0 Mo_Qcfct)ontttev|. IB3 

3.7 H ato4^.v+— ^ 187. 

<L2 ttaariTik'atBi^.— i .-aA'' 

flJl !LKJV*IF1lrfi0J-: 186 

6.7 dfcaritl Bpti&lii.L 160 

4.8 7>n««t;^£t50(. 1 8S.s;i.0A 

8.3 LddatapUn-+v.J 142 

5_3 VoIsDt&rfidjZ^i^l ;• 166 

3.4 

3 ' 9t OSLO^> P .- 


Bs panol* 2 Iac. 

Kxpl Rto Tlni'o ■ 

Fees* .fi.woi — 

Penan. fUmn 

Fbuuaauio 5A «7 

Finanzauro Servidos „ «5 
Ca) Pr^dados • - ^ 
Grupo vetoques (400) SU 

Hkirola 14730 

ttewoero 204 

Mornr ibertca^m” 

Oiorra — 1 • Ss 

Farndfber I Z. gg 

S 

^ - ss 

Telefonica JS 

Tobace+- — 1 - - igT 

su» — : “• S 



*• 


DWon y Pndt 
Orta 




'+8 f «8i- 


I VMP j 


IT {. 6.9 

,30.3! 1.7 

> 10S.fif+Or.T' flCt' T.O 
166.61-41 A | 13^1 3.2 


Sqo.23 


Crg Htmarait.,,...) 

Pnrtmooaee...— ...j 

•-Sclrot*— t 

Annprnit 

StelT iJaimiw..— 
V?ft MiRnesiL.^.i 


^ >v^*^y TjS 5 t *3 

S f flMjpiB. Prinitli 


B.7 


ivtotoki -1 


aa-pair 


« (if* 

__ AbrU S^MroKffiO 347-SO; +10 


P*S®tonn -- Beltoan dtvfdemfa arc 
«er- wftW*Btas - - • 

• jLtr??M? J t,<JT1£,0L nH!c * 8 htiJcrmoB 

= ’ 

, 1 denom.-imlea* cthenri^ 

t.rilte,. . at time ol -nk ■. 

~ ** Statn I fl )B8. e Cents. - 
■a™. afrrT- jjeaflna ^.rtthta ■ ^aod/ur . 
y* 9 .-.. ?.fJr' rtart. Jfraucs. ,i ' 
\Jt Assumed airittend after ■ 

anfl/or. ciphs tasm. ft arm-.. . 
f I**es. rtc.% tax frrc. a Franrar tne 
Hhflaa dly, > Mom. aSfasre a>nt. . 
«w«eld esclwtc Sne&il.naynirpt • 
rated dlv.- atredatatal. trading. t?Mt , 
no Inara ■Oiih'.i* Merger ywlbig . v . 
t BfaL 4 Traded. . t-Sfller. 7 A «.■=• 
W.ES rtaasr: mLBx • mvWend. . 
*crtP tenwi arEB an. + Int««n . . 
fflcraasedj - 


I.i-;. 


I'ti 


-’tf . ^ 




.... j-j 

-r! '*■ - v 


• ‘?v:~ 


-- ... 

■ 


l-.y? ■ 


- v.V .- v . 


. ■ .inS 


- - 




-- -hfe 


I 

















RM 1 NG AND RA\V MATERIALS 







^exiWe- 

>coapa< 

Might 


1 in Council appoints 

• ■* *. ~ ■ 1 

buffer stock manager 


Sharp rises 
in coffee 
and cocoa 


BY JOHN ’ EDWARBSb .COMMODITIES EDITOR 
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v »avi4Eafl I *** By Our Commodities Staff i 

'-■Xgsneva. Sejrt. S2. 

: URES ■ TO glY*. a new-j ■ • ' higher yesterday despite reports 

Etional . cocoa, agreement, THE SEW buBer.attirtt.inanager Although both the hew buffer This followed the Tin Council’s' from Angola of accelerated load- 
V flexibility. than the present- of the Iataroatiooal .Tic Agree- stock manager and his deputy decision on Friday to extend the ) ins at t° e P° rt of Luanda. 

■ nem are being promoted ‘ mem is to be a Dutchman. Mr. arc #mtjj “consumer** countries, export controls ‘for 3 further! prices opened higher in line 
'■'he International Cocoas P, . A. . A. do Konlofr -the Tin the Netherlands was the first three months from September 30 with the i pre-week-end tone ini 


i\ working document sub- f Deputy manager, will be. «r. B. L. 

V to the Vetted Nations*! Engel, from Britain: 

■.*.* conference, which opened; Mi-, de Koning it St present 

tHiay. it is. suggested that. j employed .by BtitttOn Isiter- 

V the mascimmn capacity of j.nanonal ' Metals In The Hague. 
5j>coa buffer . sfootfi should; and was preciously with 
' \ at. 230.000 tans, it should- BacgSsaiih. He has been.- acting 


the same time overshadow- sterling against the dollar, which 


0, wane .W voanciiinnentai ure MMpeyUL pointtnento mielii hm nn the ’-“ppiv caw* wino. 

the maintenance o£ the j since \97i dftd was previously rtunws o? t!« t?S tolnhS the Pxa,nD,e - * nd «* the da - v 
■S.t level of contributions 10 with Straits Trading Cwnpani* in J™?** Li anal' 4?n a«c£ « £576<w a - TOBIW - 
ffer st«i at on? VS. tmtiMtiwak from 2551. Both will ^ruational Tln **"** another unexpectedly h 
;lind of cocoa beans or pro; take up 'their appointments as crease in warehouse Ate 

It suggests that it should isoon as possible, but meanwhile ~ * . . . rose by 13,435 tb 432,151 

- the power in future the existing temporary arranse- CrilCiai CflOlCe As expected there wa* 


GRAIN SUPPLIES 

Smaller crops, but 
demand down too 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

1 '■= 

THE U.K. grain harvest this year good. Scotland, in fact, has had recession, not onl^ in the 
will amount to no more than a record crop. economy generally, but in the 

14m. tons, as compared with the The oats crop too is expected livestock section of farming 
record 16m. tons in 1974 it was to be down, both because of a particularly 
forecast" yesterday by the British reduction in area, and generally It is not possible at this stage 
Association of Grain, Seed, Feed poor yields from spring sown to quantify the fall in demand, 
and Agricultural Merchants crops. The amount harvested But it was emphasised by several 
(BASA.UJ. will be no more than 900,000 speakers that unless something 

•i-v- vir-hiPi ton3 - In addition to the main could be done to helo dairy 

RrTtJnrfl^^Mh^ssocianon’s wreals there will be an addi- farmers in their present troubles, 
nwta tional 130000 ,ons of raalze - man r would keep the cost of 
S 22 Li 2 SSS? Ji? t£ Jhcat mnted c0rn and n-e. ■ . Winter feeding them cows down 

Harvest estimates of this sort to the lowest levels possible. , 


crease in warehouse stocks that in London cocoa futures and the -^"in-to Mr. 

»» IV M» » 'Tf? JSSn". “ I EndfortUs dueTo /pomhination 

^ AS MPM>«! lUrro was a hefty [mg *1 »»»V, — »“™ of a redacti™ 300.000 am. 


■-W .. , w . narvvsi WimiaifS ai luia au.i 

.cfc it was boa h. would £ avc alu . ays t0 ^ taken with 
i by I^rn. .Oi-s from the caut j 0Ili be, ng j Usl B5 subjective 
m? as 11)030 rajjd * b >' fanners tbeai- 
.T??- 3 selves. The general impression 


Malting cut 


t -L. n - *L fl Dici\f It is also certain that there has 

tSh tb !i2? SA 5 bee ° 3 cut back in malting, both 


'the raTr A uboueh Dr K^imter the <* l» zinc Vock; (Friday Wore ; Dealer, at^buted j ^ is ^ ''t**^* fo7 brewtag and distUUnT Tl£ 

be deternined. annually 1 3 to-;k will continue. r; S seSStw' ‘ eor^ rBliIn,J the ,0,al t0 41,S2j ,nnn( ?’ g 1 ® ad ' vane * »»‘di espre: sowing condiiians last year. SSTJ,® S«2T!«ih?* tbnTSS cut in distillers* requirements 

an b 5-year average of -pro- [ Tjj e new appointment* follow ’ S( , w while lead stocks rose by 250 to fixing °f earlier parch i^s, , 0 than tha.. would be that the final W ould have had a very serious 

.^itbe suspemiOD. and subsequent .HS-gfiJE ?0.075 tonnes. LME silver hold- notably b> **««« bv mijtatonjwn *%£*!££* *2™*.™* be nearer l3 “- th ” **«* on the barley Sarke, to 


i .vC«n aai Corea, -UNCTAD j ^.gnauons, of the previous lncj3 wero u 

• try Gcrrerjl, as* buffer ^ erode manager and deputj- bv^ Conlfress where powerful 18 -_ 1 “*°-9 00 ounces. 


•to confide’- whet her the- ..a^ier thts vear " '-wuRress wnere powcru.i ci P FnnU President of speeiuaiors. uc wpecren irosi uc .-Hsn quamy iniius uiai mr marRCi wuuw tuu- j.- «ram' tn 

- paSnt for buffer 5 lock f The Tt n Council meeting lust ? ppr,s,n R forces are already 1hB aJItnHa n Ml! k-nc Indlst?v The “squeeze 1 * on the nearby! wheals now being grown. How- unue firm as long as farmers SSntrtJ? recentb 

' ' ses be Mdwd sdb-LpS £ whidthe ^ aonoSnimenS form! "2 The choice or buffer cin^rnvSJr. September position was still inf ever, it was pointed out that all sold their stocks in a "respon- c ° Jnmes recent!} 

*?“ ^fbK to the IeveU?or the buffer siock iSTron- stock Personnel could well have g , “ n F& . sa , “ olS evidence through much of the! the better quality milling wheats sible*' manner that is. let them This export 

tfinlEi piiH 'uSarJAc SfuriTSv bce ° crucial in this Congress da - v day hut in late dealings' the 'should find a buyer as the east come regularly to market, encouraged by it 

• ., iS!S pnce.unaer in battie. mLb^r of Cipec--lhe inter Septembcr-Decemher premium; of rbe comparable imported instead of hanging on too long the compensatory 

r *;' >r the present Agreement; | ^ a5 the resuH of some con- There wos little reaction on governmental council of Copper narrowed to £65 a tonne. l-jjjjtj 1 Ameneaa ,*?■ fo ? f a t ^^! 1 " J r i^‘ ,k«- »iH it n^n^fi.-fr^annnJ 

• -ed. the buffer Btoclt .was S i<! epa ble differences of qpinion the London Metal Exchange tin producing and Exporting Coin- ~ ™ u ppp' «mwii^ n e the BntJsh nnen ihp rifinr to imports this activity nos 

> »t as a mechanism /orr**,*^ member tountrieT . market yesterday to a bigger tries. RaUVlte Cltlh or EEC supplies. Srer”eaT o^ttrolarb^ of teen stopped B 

■. h «tiini-1n the market our! It fa understood that at one than expected fall in warehouse Such a plan had hoen siu- C-UU Sum whfch « attract question as to ho- 

outset for surplus socks . stage several Of : the 'produe in g stocks— down by 275 tonnes to Bested. But. he claimed, mem- U^rtinC tallfC Ip« or AS* tivelv priced on the market at the TJK a cereal 

; r— - coSttries were very much at a toial.of 6.045 tonnes. The bershlp of Cipec would adversely DeglllS laiKS liCSS area Sfmomem. No t t^ much expori grL5 wht 

v | logs?rhcads . with the .views of market also shrugged off a rise affect Australia s entire inter- 1 w _ ao f Ai.mnlfi i In soils of *n increase of notice is taken hv farmers of have to be rep la 

' ' T E6l may laic consumers until a - con3 J SL SM17 1® |M1.001 a picul in national standing a? a reHabK* QD priCC tOmill!a 1350,000 acres in plantings the annual statements of this sort by from other source 

- • * -pngms? arrangement w». worked the price of Straits tin over the metal producer and trading ^ ^ corresoondent ! yield of barley was expected to merchants, which they regard as more expensive. 

■ '""TWIli more lout. . . : r wxeKeQQ - panner. r KlNGS7n\' se-i* n ** ;be down bv 4nn.ft00 tons to S.5m. being nn more than the opening Still, as one 0 

•:-r- • *“ : - } ■,-■ . - ■„ ' ■' ; — : ; ' TPTJIXICAL AND ec£?nom*e Yields in the south and west of shots in the marketing season, present said, "th 

1 niC I MI it ' . _ oraem from ‘tbe teQ-memher' Er| 2 ,and are very disappointing What was underlined both hy sense will -0 on 1 

^ \IU5> llltli • * -mT - ■ J--. SS^Sies of the lnternarionai • m man >' ar&as - but frora York- Mr. Bradford and other speakers the transitional po 

• iur Owhi Corrcfuoodent Til T OT* |7 /ITW T 11 1 Bauxite Assoc : aiion ilBAi to^: 'h 111 ® t0 Nonh East England and was that the overall demand was 197S when full E] 

TELAVIV^lSrii | iTCM iUIVa 1U1 1 iUi3 1UIIUC3 a ; Scotland results were Extremely likely to be hit by the general will prevail.** 

OIL'S CITRUS exports *dur-j . ... at ‘the IB.Vs headquarters here j ' 

»«««»«??; Paris. sop.. 22. India expects record gram hane; 

r j A NEW, more rfgorowi. iet of procedure, and a precis^ code re-opens the normal limit-up or or Thia j s the third meetinc of ' 

c “ s J fri„” ore in .! nile*- to govern -Paris cpinmhdity for any suspension of trading. limit-down rules will be waived. the working party aince Feb- &Y K. K. SHARMA NEW DEL, 

- " iSSinriease lB *0 he in I ®wkew will fio ; Into effect to- ft is these two problem* 1 which Should tb© authorities decide ruary, 3nd sources ia the , , , _ . „ . • 

x!£to?ff raSto 5' TOn s' MB * ?r e the heart of the dispute positions indnstiy -report that the group MR. JAGJTVAN RAM. India’s hare led to an unseasonal fall beans and nee 

™«re mm-niS prevent a repeat of th|tmbri&ed that is still raging over, the * S, ^wounrf and slnled «dH »* Bnalisin 3 proposals on Agriculture Minister, said to-day in foodgram prices and this has informed sources. 

^ I speculation which Iwt vtn the denouement of the December *«“ he unwound and settled prices t o be put to a meeting of tbat the “kharif” (summer) helped to keep infiauonary forces Indications are 

' collapse last December of; the crisis, in the absence of any automatically and compulsorily, the IBA’s executive board at the t “ at *r. e _*“* tl ! under control with the result will try to tie io 

Sft m tecfmine ^earSer^ j Part? white- lURBr : solution to this, many specialists Settlement prices will be the end 0 f next month, and then to ™ r ?TOm tonSTof foo£ ft? 1 the wholesa,e iT,dex n ? w " co . P urc hases 

fMxt wS) aS fhei The regulations werejpdblished here still doubt that the re- mathematical average of those ^ministerial council meeting S^^rThir-h^is atleast lm 36 cent * less 111311 at 0x0 ^l 10031 gram 
hi I this afternoon bv the «unmerre vamped market will be able to obtaining during the three trad- v ere j_ ear i y November, at gra nSl wh i5 h * u “ a JL same time last year. USSR to assuage 

M 'at'tte other lifi rf the Ministir. responsible for lYench function properly. ' ' v ft E sessions before the shut- political decisions will be more than ^ p However. Mr. C. Subramaniura the Government's 

- .■JiSJSJ “SSJJSf.i? iSS; commodity . trading, ^nd. will Henceforth trading can be down. . If no trading took place. tafcen . P ea - ^ , the Finance Minister, has. ruled sales of soyabe 


against previous short-sales byinoi as good as would normally -Merchants present seemed to :L, ri which B nranc uo m 

! speculators. be expert ert from the hich quality think that the market would con- tl nS FE? 

The “squeeze” on the nearby ! wheats now being yrown. How- tinue firm as long as farmers countrtec recentlv US 
September position was still in 'ever, it was pointed out that all sold their stocks in a “respon- 


or EEC supplies. 

Less area 


would open .the door to imports this activity possible, has now 
from overseas oarticularly of been stopped. But it raises the 
sorghum which is very attrac- question as to how good it is for 
tively priced on the market at the U.K.. 3 cereal deficit area, to 
the moment. Not too much export grain which would latqr 


1 loggerheads with the views of market also shrugged off a rise affect Australia's entire inter I Tirip'A fnnnilla I In spite of au increase of notice is taken by farmers of have to be replaced by imports 

» Ihc consumers until * ■ c P ni I fli $Mli to SMI, 001 a picul in national standing a- a l* 1 ?? |OU UrlCC tOrllllllfl [350,000 acres in plantings the annual statements of this sort by from other sources which may be 

— am* itmvlrnn T no nrinn CiuAillr* fin awi r vno mnt'il nvAniniAV *»nrt ir*if 1 in. I I r ** - . - • • „ « 


! premise arrangement was. worked the price of Straits tin over the metal producer and tr.-uiin*, 
| out. . weekend. partner. 

! New rides for Paris futures 


UU allUia [350,000 acres in plantings the annual statements of this sort by from other sources which may be 

Br Our Own Corre*pondent 'yield of barley was expected to merchants, which they regard as more expensive. 

' KINGSTON Sen* i be down by 4nn.noo tens to S.5m. being nn more than the opening Still, as one of the members 
TsrwviCAL AND’ <4rnom*e Yields in the south and west of shots in »he marketing season, present said, "this sort of non- 
experti from "tbe ten-member ' Enzland are very disapnoinring What was underlined both hy sense will go on until the end of 


BY RUPERT CORNWELL 


PARIS. Sept. 22. 


at the IBA’s headquarters here! 
tn determine criteria' for estah-! 
fishing minimum prices for the ' 
ore. | 

This is the third meetinc of 


India expects record grain harvest 


;: e eas *f "? ore maD m .! rules- to govern -Paris eppunodity for any suspension of trading. limit-down rules will he waived. the working party since Feb- ®Y K. K. SHARMA NEW DELHI, Sept. 22. : 

*■ ^Sinrreaae !« *0 he in l®wkeis will go ; late effect to- ft is these two problem* 1 which Should th© authorities decide ruary, 3nd sources iu the , . , _ . „ _ • 

-5S-b??5m cie* to li sorrow— and; ' it^ A ibPfd- are at the heart of the dispute th rf 6f a ^ket, positions industry report that the group MR. JAGJTVAN RAM. India’s have led to an unseasonal fall beans and nee according to 

more vouaTeStS react' Prevent a repeat of thettobrldled that is still raging over the «« C1 ^ ur « * finalising proposals on Agriculture Minister, said to-day in foodgram prices and this has informed sources. 

i Slipcwtowa Which Utf ito the denouement of the December *«« mama and settled prtces t o be put to a meeting of ttat the “kharif” (summer) helped to keep infiauonary forces Indicattons are that the U.S, 

'r4n^°in« > efflapse last December of. the crisis, in the absence of any automatically and compulsorily, the IBA’s executive board at the t “ at ,ft- e _*“* tn onaer control with the result will try to tie in soyabean and 

Sit m teciDBinB ^earSer^ ^ Paris 5 white sugar nttttet solution to this, many specialists Settlement prices will be the end 0 f next month, and then to tonSTof food! ft® 1 wholesale index is now rice purchases with any 

Mfnmt SSvaSftJi The regulattons were jpfbliBhed here still doubt that the re- mathematical average of those ^ ministerial council meeting rUleast lm 36 cent * less 111311 at 0x0 ? T e L d ™ onal gram sales to ^ 

inrSv-Siv S ^10 fall this afternoon by thef&nerce vamped market will he able to obtaining during the three trad- here ^ ear i y November, at thP nSvious same Ume last year. USSR to assuage criticism over 

m arih* oth^end pf the Ministiy. responsible for ?Yench function properly. uig sessions before the shut- <iArhich political decisions will be l®"? es th ^ previous However, Mr. C. Subramaniura the Government’s decision to ban 

*■ SttS- SUS5l?lSS : commodity trading, and will Henceforth trading can be down. . If no trading took place. laken . pea^. the Finance Minister, has ruled sales of soyabeans, soyabean 

aonear to-morrow moroing in halted after an exceptional event the prices will be those operated Tb e proposals are not expected An official announcement said out relaxation of anti-inflationary meal and rice, as well as wheat 

»rora 0 e oom uere ana j t&Tofficiai Gaaette. Wftfc-them for a period of 24 hours. On by the market technical commft- suggest one minimum price, later that the annual foodgram measures such as the credit and feed grains until mid- 

inM « aK A e ap - i n 'is born the Banque 1 Centrale de special instructions from the tee for margin calls. but on-a formula for determin- crop was expected to be more squeeze sought by industrialists October. ^ 

• ^f^fW^ iriMentines ! Compensation, replacing -, the supervisory body of the markets. Every client will have to make iog minimum prices, based on than 114m. tonnes, also the on the grounds that these are The U S. -USSR negotiations 

■ M55T SSS^I' ^fonner Caisse de Liquidation. this period can be extended to a deposit with the broker taking variables such as the quality of highest ever. The bumper necessary at least until January will be resumed in Moscow later 

Si D S r InV i* Verted for -Apart fatoa general, tighten- a maximum of three., days. Ita his order. Its size and conditions the ore. methods of mining, dis- harvests are due to timely and to make sure 'that inflation had this month, possibly as early as 

^ ' incuu o£ official supervision, and the interim, outitanding positions w m be settled by mutual agree- tance from markets and domestic abundant monsoon rains ail over finally been beaten. the middle of this week. Official 

•'f ™ orosnertive «oorts the appointment of ,lhe Paris remain in force, and trading ment, but must not be less than taxation systems. the country for the'first time in • From Washington Reuter sources in Washington believe, 

Lshamouttslare seen at * Chamber- ofCominerce tqkeep resumes “as if the suspension the -deposit -submitted to the The search for minimum three years as well as the ready reports that U.S. sales of wheat however, that the chances of 

3m '"^ca^es. 115 navels "ami i pmroanent check on the activities had not taken place.” . The only market settlement body by the prices has occupied the attention availability of inputs Wte and maize to the USSR may wrapping up a definite accord 

Vlt litres each and of ofSokersT the. main 'fealuWof diffcrencemow wUl be that dur- broker when -the order is of the,IBA during its first year fertilisers. . . , . r 650 ®® more quickly if Russia much before the middle of next 

MgeTat S 42m. ‘ Se ruSTar^ a new aSSeSnts ing two days after the market registered. of operation. The hopes of a good yield is prepared to buy U.S. soya- month are slim. 


OMWIOOITY MARKET REPORTS AND PRICES 

cr MFTALS • ' L '*?* I ^ a ? lt ?. e ^ MM n 1 Slaw^Stt. fI °^rw^ >1> Snal t0 uaS: tSila tUtoum A** IHM free dls^ 

at, 1 REIALO ia UM mwobqc. cart “ op to ntMS Twforei endln* at n.i #5 on chaiXe for Oct- In the smmr section 

' n _ gg.-: "gy? fS? - the afternoon K^rh. Turnover 438 tonnes, business developwl from Aealmla m UA. 

“ T y cadjodes. CMh issa, WSP? Monrinst. StandarC: cash £ 3 . 135 ., 34 . S2. Gulf at 310 . 7 n /Xo. for Sept, while 

. ft* j Km< JkL- ' e afLJZLn- J vnr*h£r? thrrt wonthB £ 3 . 280 . 0 J. ■ High Grade tro- nttscellaneous charteriDB Included scrap 

■ monthsfSft^ 96 . traded,. Kerbs- Standard: three months mm Northern Ranee to Izmir at >19 fXo 

SSSSf ^ 5 ; a m - ^ i Afternoon: ■ Standard: late /or Sept./Oct. Tlmechanerera Used a 

.Si Snx - n ia ®- raonQ “ JLW. vessel n( 100.493 lotus dwt for a trans- 

^ f SSSSL * fS75 ' S ' ».«■«■ fffei Grade mtwdcd. ..Kerbs: atlamlc round voysse «r K drtWetr 

^ jj* montlw Ea 7 . « 7 .s, »- Standard: Utrae months X 34 OT- iContlncnt spot 

- ; j and' farwart metal ended at “* Jj* 1 *?" UtAD — -Uultared after -a quiet day’s 

- 'ni the KertT Tartiavar day ’s htdhest- Tho sharp rnftr in tradblfi and despite tlje nneupected Hue fOFfTF 

- - over the .week-end, the easier tone tf tt waretoiise nncksT Turnover AIM tvrrEC 

■ Mertai* and a Unief than cspected tall tonnea. - Bobusta termhiap rinsed Beady X 14 J 0 

. r^ j C^Sriat W . Tre 1 Offld^ USAD OffiSsI ft. 0 * t.? parted In^ narte^^^MBals. 

: V J .£ ''Tf7? -fi - A Grade C I £ £ ! £ *,_££„ £ .mMIUK_ were beltewd ,«o m .largely 


. - .-.59S-JS 1+0.5; S7fi-A -imootbP.. «800-K 1+lSkS) 3195-7 ! + 7 

jmu af] SWJ..'ltJ fi-jnenl.,.. .31Z3 j+ttl — , 

v 573.5 i4-.B r — -t Standard . - I 

.< • . I . : ‘ | • . Gash..; 3132-S +1S 3185-SO+lO 

. .:®69.5-«0;+<L3.-562,B-S.5i + 2 SnwDtha.. S20D-S >16.5 3195-7 +8 
. .. 581-5 +.8 !-S8A»4,fr>C.fB b-rnent + « 1 ’ •- - 

.* 580 + 0 . 8 . - — SuatiaE .. JSlOOl +17 I — 

.1 - J *83-63.7 XewTorbj ! 1 315.50 


ISONAL 


•Ttia4i itra^a c i £ ' £ £ .' £ £ £. Berlin* were believed to be - larsely 

HIM Lib 3125 30 ! + ID CaA.i...— ’’171.5-2— .5 *’17V3 responsible for the day*B upward trend 

-Smoncht!'. 8800^3- '.+15JI 3195-7 +7 3 month*-. 179.5-80 ISO- JS — ~ 

ffmM ^3133 I « __ • --mf nr, '172 —0,5 — Ftmlwr Indonesian untenderable iradlnss 

Rrandn'd ’ i +W ' 5. Y. Spot. ' — I— 19-2294 continued to be responsible for a te c h nic al 

3132-5 Lie 3125-30 + ip riWnUar^l^threelnonrha £U».B. ■w^no.Uic Sopl^j«^ 

inmnih*.. 3200-S -U.1S.8 3195-7 +8 88. 70.75. Afternoon: three months £188. Yertert*> ■ -»-or botiaeu 

tCment .... ' 8138 J+I8 1' - 8U.- Kerb: three monlhs flM.5. _____ Ck *® ~ ; Done 

WxSfc' 151001 ) + 17 315 50 xmc-lrreaulw. The larsa - increase £ per tonne 

^ewYmbJ ‘ 315jU — ^ rocU. aithouBh In lino * ^ ; 

September ..757.0^.0 + 14.5781.967.0 

■ C £?.n m 2S«2f 11 ^ ■reSStlS November 7d3.0-4 0 + 18.3745.7 JU 

AmmmiATinM mun Tnrawer JlDuary 741.5-2 J +9.5 744JW6.B 

CORPURATION 3A58 MMMr_ , .. . Man-h 747.0-7.5 +9.76749.+4JJ 


DANGER RESEARCH ‘ 1 

iPPo.-i of the Imperial Cancer ' I 
.v Fund’t argent ntvm tuition of I 
* of cancer, including 'leukaemia [ 
•d now. Tbe Fond, tbe lirgett . 1 
lane cancer research centre ia j 
relies solely 'bh voluntary con- . 
u. nraaa send a donation or. ■. 
imarfont " gift to: 

AL CANCER RESEARCH FUND 
ypt. 177F. P.O. Box 123, 

Lincoln's In FleUb. i 

. : London. WQA 3TX. . . \ 

how a tsauadv acTvlee wouta j 
i oroduclivstv anp. contratmont ' 
r office. Ssndwtche*. rolla and I 
»o. If you like. Call ptv > 
Service 01-82 1 nag -fori 


CORPORATION 
LOANS , 

PETERBOROUGH 

' CITY BONDS 

MIN. 1.050^2 yn. 12 % 
Mlb[. fl.COD— 3-S yn. 12i% 
City' Treasurer. Town- Hall, 

Peterborough PEI IHQ. 

Tel. 0»3 -53141 Exc 701. - 


Z1N0' ! 

ft.m. 4- or 
' Official — 

p.m. 3 
Pnofllctal 

rs 

— t 


£ I £ 

£ 


— 

342.6-3 I-LB25 

MS. 5-4 L 

■0.70 

} month*. 

356^-7 1-1.870 

357.5-8f+0.25 



■ - 


Prm-Wwt 

545 |— 1,71*1 

•3Bfe-9 1 



Hc^t I762.1L3.0 l + 10.87B4A4M _ 


E. Suffolk £62 JS. Fred wheat— E. Suffolk 
ESO.fii. Feed barley— N.E. Scotland £57.55. 
E. Suffolk £38.55. 

The U.K. monetary eoeffident for the 
week brKinntiiE - September 29 based on 
HGCA calcnlatlons'. is expected ' to 
decrease to 1.082. _ 

EEC DAILY IMPORT LEVIES- 
Effectire for Sept. 23 (carrent levy pins 
Oct. Nov. and Dec. ■ prctiunms, with 
previous in brackets), all in units of 
account par tonne: Common wheat- 
10 U. rest nil U0.11. rest lull. Onrum 
wheat— 3.02. rest Ml (3.03 rest all). Rye— 
18 M rest all U8SI. rest nil). Barley— 
all nU tall tun. Oats— 7.23 rest nfl ‘6.03 
rest Dili. Maize (other than hybrid for 
seediMi— 10.SA 1-30. 1-30. 1.78 C10JB4. 

BSD, 089. Oin>. Buckvrtwat— an nU tall 
nil). Mllfot — 3.36 rest nU (S-38. rest ml). 
Crain sorahum— 16.11 rest oil flfl-Bl rest 
nil. 

SOYABEAN MEAL 

■ .Xesiwl'TO-fiw i Borinoss 

Clow — Draw 


October B6.6-86-B ».0 86.3-86.9 

Dooember ...<88.288.8 —1.2 88.0 88.7 

February- J8ji.B-OT.a- 1— U 89.0-90J) 

April—. 190.4 90.8 - 1.4 90.5 

June 91 . 8 - 81.5 - 1.5 ! 91 . 7 . 92.1 

AbiniSC 92 . 2 - 82.8 .*— 1.0 1 92 . 5 - 92.8 

0 ewr-w Is 5 . 0 - 88 A I-O.IB; - 


INTRACTS & TENDERS 


SCOTTISH DEVELOPMENT DEPARTMENT 
LOND ON-EDINB URG H-THURSO TRUNK ROAD A9 
LUNG ARTY BYPASS. - 

»* Secretary . of State for Seotwno prtMotwa ' ts unite tender*, from 
... _ncea contractor* (or tfco ccw-V.ruCtlOO- ot tbe. »Oa»* section, ot trunk 
Read ‘as lc ^ 0fOgtfe * ’ nnrif* 01 Fetth on Um,' t^ndonTEdintnirtih-Thurso 

- -«e const nicHon is e# tome 2.5- kilometres of 7.1 rtottsi' abisle carriaoowav 

. me l.S. kilometres of dual atnumr In eittwr Wewtilo or rigid pave- _. . .. . 

at» tridpe and two mm Boot coverts m reinforced ctnicrcje cimsmictjooi .- • L*fE— Tnrnmrer ITS file) lots of le.OOfl Sales: 111 (228) lots of IB tons, 

ywinmi tf wrtnamrriy DUS- mwion cubic metres re - material which ^ - Memi nn- Thr« months 2=0 0. 1BJ5, Physical closlnfl prices (buyersi were: 

be i Maced -)» rasa embankment* an d tbe excavatiM of a further BJ Ifl" idoVS*- tea SaatSISa (32a r OcL f 20. 75a): 

ruble metres M material, part suitable and part unsuitable, which are *•- .,IM. 18-L ■>■». a"* “-“J v al ‘ 

removed Iron) the site; al*q included are skta . road connection*. m », - Karbe: Three months 228.2, 20.0. nor. -ao.Bp (h.top). 

« and other ancillary warksT' Approximate cost of , the works Is Afternoon: Three months 221 J. 1J. 1-7, __ _ 

• iHacTio the compketioo' cd sfofotorr orewddrei it Is hoped n tewa tW^'ru.V\ - VS* * GRAINS. v 

itract documeru in October J3?S and tbe wntraci per«d win be 21 ™n»M 22U, 1.5, 1.7, IA 23 ft 3M. MJ. ^ BALTlO-TOe Imported strain 

. m tractor j wIshlM to be' considered for Indttslon In the list td firms k maricet remained wrr Quiet and urice 

muted to tender lor this contract should epplr to the secretary- Scottish L^Ll/A trend* were barely steady. 

.. un»t Department, NCR - Bidding. 2 Rowtwrn Ganiens. Edinbnrgit w-Lii Wheat— U^. Dark Northern Sorinc 

5NJ no: later then 1 0 October 1975 ouotmo refm-enee RUP‘3 5'1 - "J®™** m ewd dHTplf h igher -Id aCDTe £.«« 

'ter. Inyiutloni to tender. wd». be minded to . selected contractors and anstUUmis ndth heavy consumer bnerest 3 14per rent. Noe. noa«. Dm. 

• :eiHry taooar doenmenu imf drawings wt»l m> ttsuep by Messrs. Babtie befog shown, .reooru Cili and DuffUs. flM.65 direct Tluunr. Sept/first naif Oct. 

. E Momn. Consulting CM! ami Structural Engineers, 9s Berth wen street. —- T . .... — c---- ■■ ■ ' i C rineM ~ DM-6L Oct. QIHi.Sft Nov. £10730 tran- 

. *.G2 7HX natiro wbtm the tenders are m be returned. , '-iwwvs*" J? e ®“W3 ni * t ot (. riiinmnit East Coast. EEC Feed Sew. 

* Inttumcn is that tendering -jhtt'-d be restricted to firms ot proven. . COCOA 1 Close — • Done crnnci * JS ^9 Npi Dm MM ■ 

, and esrpoHifaee- who i! the time, wm be. in a aoslixHi to submit ^ « w ’ UCCv " 63 - 00 

• • -hr competipvo lenders.. Contractors who. because of other commitments SirtCdimtarJ trawULpnwni Kast quel 

hit other : reason. , old- not apply, te be considered lor these riiwttrmhf^ rjn renn ft RiVLn.70 Q MahK— NO. • 3 Yellow American/? rendi 

'*Vofor«2 W 44 “» l “ mv ,Br fuR,re ■DeSf.HSSioS.-S TS^WtSSS ***■ “^.Oer. X67|fl. Nw. 08.50, De?. 

. t is scheme bu been advertised also tturngb tbe modfom of the OWfW , Mafpit.^.. t .ftM. 0 - 86 l 5 + 2 B 3 * - 588 . 0 - 68.0 SeDL°XW 25 Orf. 

of the Eunsoean Communities. ■ BT 6 0 . 7 TD +24 0 ^ 78 . 0 - 83.0 Barley— EEC refid Sept. i» 25 , Oct 

■ ■ . ■ ■ ; |24in on ft ImSsw's^S 0 482 * iranshlnmrnt East Coast. 

' i t^'S 374 ' 5 MARK LAME— Trading was Bsfat and 

km., neainTumw • ''ISaon mn Iiofc Price ireDdB were slightly easier agafon 

SCOTTISH DEVELOPMENT. DEPARTMENT ^OTWP Mffi..|869J-7P.O H-18 . 8; -* Friday's close. Umlied transactions re- 

• 1 nunft ki c nmm ibeti_TUi men TBIINK RflAO A9 SfiW!'W4H!i!!W loit nf 18 tonnes, potted to the London area Included 1 

LO NDu N-EOIMjSURG.H*THUIuO TRUNK ROAD W ^Jntern*8iM»l Coca* Asnamtnt prtsot! October dellwriee- of dflonnwaWe wheat 

..v . umsiiMu ttvttAtt pfolr r 31.W fS0.9z) U.S. cents ner ponnd. at £H per Info.ion. Average setters' 

OIKNiiAM OTl'fOh fodlcaMr I5-d^ avarase 51^8 (51.88), ouotatferas per line ton for deUvcry 

. 4. UCMtaoL^Jd^SSUi _ for.. ScnthiiW proposes to . Invtw caadera frort 2Merr*»«rag* 51.40 (same). London, area: Whear faaebere Oct £87.58. 

contractors ^Of. the const nKti on of tta tbow recMon^.tru 1 ^ . Oct./Dec. fB850. DoaMurmbta Oct. £84 Jfl, 

■ *it( M Julometres north of . Berth on the London-tdlitbaivh-Thufs 0 rintivAjpnm Oct /Dec fB8.5B. 

-W co nstruaion It aj' some 1.87 Mamstrat- of 7.3 metres SfoBje 1 3 . LONDON GRAIN FUTUREJ5MARKET 

wit- » btiw fienbie .or rfort oa r emeni: one bridge In rrinfORM OIL TANKERS— Fixing of 2fi0,M0 ton {GAFTA>— Wheat, b Bra tv sundv: dose 

,-eslrittledancretn -eerntnictfou the exmation of appreadnsa foiy p da Grand Alliance fruiss Persian QnJf West Sent. 83,80. Nov, 64,00, Jan. WJD, March 

<1 waw 2BJ2Ka a 3S?-EBLT«r*m- “t£va“ totals, May M Bnrituw:. sept 

.» dnwfitUdAs^'drtWisBe wSf' other AppronUnat*- eta of °A Sept embe r an Worldscale 23- M.65. Nov. 86. 28jM.l5 . 

-rks is JO Human. WJTiE. ttrrrm noulns on -market for. March nil. May ©JW-B8J8. Barley, 

» jim comnietkm of cwtutonr 'nrecedtircs ft l* Jwwd » lM.OOfttUa and upwards. harehr steady— Close: Sept. 82.25. Nov. 

daaet deenmmta. In detotwr 1975 and the contract period wm be to DRV CAlM»-*^Xraoirs slow tradlnjt (Wfcjan. 6S.». Mareh MJ0. May UUML 
' ins-acton Whhhja to be . comldcr t d .tor inclusion m the. list ol fin** rottlhion*. in. tha • North American ’eram Bustneas Sept. 62 .25-61 .As. Nov. 02.55- 

invited to tender for- (MS- sonfnet should apoly to • the Secretary. «M)J» «mdttBfld wlOl Uh undertone 62. «5. Jan K.M. 

■ ■? ^■^.-■•Mdy. Cirgm of sreln wore HGCA-Loc3f]on ex-farm spot prices, for 

t£ J tarttMiMM ^ 'ar.o Hm Great Lakefi to Antwerp/ week endlnn September is. Soft mlHiwr 

’ r rmin tender, documents aed.g raw w g s will -he issued, by Messrs. Babtie Hflinh wg tmg o al IUJ 0 fXQ. cornttoting wheat— S E wi [ ■ e “* s1 

*no tyfortoa.- Coosairiaa Eto* *Hd?«jiietaral EndiPeera. 93. BoUmril . Sf, UtHWKo-$8A0 for Nov. add from £63.28, E. Midland* £81.», W MWfonda 
Olassrow. G2 7HX tU^BS-wtin Ata tsadera to 66 reuirtwA dib-Qttti Lake* to the Sovlot Baltic at E83.U. N. East Kl.SS. N. WeH £13.23, 

? j ms&n&ttv & srwuBs- g-aa ss:ff%jrtss & Jssri ■ss - a 

ijw wsv elfBWrty'for 'C^widerattoii for future sim*w HoKhtrti Rasas' to Casablanca at 89.25 Midlands £59.58, N. 'Eaat 138.05.- N; West 

‘S ihm AmAsm ti the OtfOW • ftfot/Oet ElflCWhm A COtgO £5S.fift WW £57.«i ILK. iffl-SO. 

df^hTeu?Se^C*^S^S.^ ^ djtart was.airanEOdhroo U.S. North MCCA-lJicstfon^am-rpot priew: 

' eurwc*" .waiiniunMpe*. ... \ Padflc-tD NahodKa at 812^5 LL& for Oct Soft mUlns wheat— N-E. Scotland mJto, 


iMrtild 1 1 53 3S7 5 w ARABICA CONTRACT (m older buyer. 

r 1 ; 5 ^ 3S7 - 5-8 r ,,|, - zs seller, business, sales On. stio.-Di.SO. 
pSTw« ‘ — * 1.50*1 JO. fir' Dec. 91. 00-81 JW. nfl. nil; 

rim. vest) — 1 1 F<fb Mju.g3.0o, ml. nfl; April 93Ja-«3 45. 

■ Cents per pound, t On previous W.35, 1: Jane 93.29-M.90, nil, 'nO, A ax. 

tmafflcUI dose; t *M per plcuL 93.50-93. V5. nil. oil. Oct. 83.09*3.00. nfl, 

j&sntfiur cash £342 J, three months nfl. Total soles: 7. 

£359. .OBJ, SB. 57. 5fl 3. Kert: three Latest published ICO indicator prices 
reoqihr £337. ■ Afternoon: three months to uj. cents per pound; Colombian Mild 
057, -57 J. 58. 57.3, Kerb: three months Arabics; 31.25 190-501. Other MUd ATa- 
t3B7A'. blcas 82.75 (82.00). Unwashed Arablcu 

Santos Pours 95.50 (samel. Kdbusras 

SILVER 76-80 fwune5 ‘ 1,3,11 avenig8 se - 17 (8S.WJ- 

SQepr was fixed LlSp an ounce lower RUBBER 
for foot. deUvery Ip the Londen biHIton ^ ^ 

market ^yntpRUr. at 214- lp. UJ. cent STEADIER opettlnc on the London 
**a***£r ™ ^ jwil ^toels w5e: P»Widcal market, LldleJ fotM ttarou^ 
Softt 4 £Ud (Sir 9c) three-month 434.5c WK , l ay, dosing on a an! el note, Lewis 

E-nwwh 488.5c (488.9c). The metal began Price nf M2) cents a kiln f»«yor. octnaen. 
IKJlUJdWp 144V448JO. and after a day - j } . 

Of moderato act Wily Improved at the No. I Previoav 'resiexdeya Buelnem 
CfoffQ ID 218J-M7JD (448-45(80. K-S.S. flag's clone Owe done 


filLVHE Bullion '‘1 


4- orj L.U.B. 
— close 


No. 1 Prcmooa 'Ynrtenluy's 

Bualne* 

K.S.S. jilay'B close [ cloee 

done 

Oct_... .J55.60-S4.» i ft3.4ftl5.7fi 

_ _ 

N»v IS4.25-.-4 7o J 66 70-04.0E 

. ■— 


214. lp ' -l.lfij 214. Bp 
Jfoonth*. - aactap -l.zj SBl.lp 
fn«mfh». ■ s»7.Sp —1.2) — 

Jraomlhs, '.-.. r 1 230 . 5 p 

a mnotBd--B4lp t-n.Bj - 


3an.Mr. 45 46-05.M 1 14.75-a4J5l 56.Bft5fi.40 

-8.6 A l*J.»n pB.20-59 B1 ‘ 55.91MB. IBj 58.6ftSfi.lD 


* « Jv.Sem^7Jftfi7A0 ft7.4M7.4fi 57.75-67.60 

* Oct -D ec Sa. 9S- 69.65 S9.B0-ft8.B5 59.5IMB.M 


Ji‘jL Jan-Mr. 4J.lfi.40.2D 4fl.5ft4a.40 4ft»0 
. Ap-Jnn.l41.1ft4 1^0 41.1ft4l.fifi|41.Bft41.16 


.COCOA’ 


ttt scheme bu be« 
Cf the Eure bean 


SCOTTISH DEVELOPMENT DEPARTMENT 
LONDON-EDIN8URGH-THURSO TRUNK ROAD A9 
: r ; BBlNHAM BYFASS 

*t.S*crettQL J jrf^St*fo_fof..SC<JMiW proposes to liwwe twmrrc ftwh' 
.- need contractors for. the construction of the above section of truss 


"Sales: 53 ( 87 ) "ion. Of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES. ■< raw BUKlrl 
unchanoed at C 7 fi a ton cLf. for SepL- 
Oct. shipment. While .Msar daily price 
was fixed at £190 t un 

The marker waa dun and featureless 
with mast of the business restricted .to 
switches associated with tbe liquidation 
of the near October account, reports C. 

Czarnlkn w. ; 

(Sugar .1 _ j 

Ptef Tatt«rriay » Frevlooa Bralnren 
Comm Cloee Day’s Draw 

On. ■ Close 

1 1 

£ per ton 

Oct ilU. 0 a-OT 4 OqBO. 3 fi 41 .MMB 2 .fie- 7 B. 0 O 

Dec ( 179 . lfi- 78 . 2 flJ 177 .M- 77 .B 0 / ISO Off- 78 50 

March.. I W 8 - 16 - 76 . 20 ( 17 *. 7 ftrftM 177 . 00-74 00 
Hay.... tn 4 . 00 - 74 J 5 IT 75 .M- 7 a A. 174 . 50-72 50 

Ao* [ 172 . 06 - 72 Jffl 173 Dft 72 .M 17 * 0 ft 71.58 

0 ^ . 1 70 . 56 - 70.83 IB 9 .BJ- 70 .B 5 179.00 

Dec i 16 B.DB- 7 LM,TBB'JO- 89 .BOl 170 - 60 - 70.00 

Sales: 2.517 ■ 3 . 042 ) bus of 50 Ions. 

Tate and Lyle e»-re&nery price for 
graoulated basis white , anaar was E 22 SJ 0 
(same 1 a loos ton for. home trade and 
Ol (same) a Ion* ton for capon. 

WOOL FUTURES 

LONDON— The market was qtnetly 

steady. - - 

(P ence per Kfto) . 

Australiao^rfolBnlWf on' Business 
Gwuy wool cloee — Done 


Pork: English, under 100 Uw S 0 J to 
38 . 0 . 100-120 UU 31.8 to 38 . 0 . 120-180 Ihi 
81.0 to 308 . 150-180 flM 30.8 to 33 . 0 . 1 » Uls 
and over 28.8 to 29 . 0 . 

- MEAT COMMISSION— Average fatstw* 
prices at representative markets on week 
ending September 20 . U-K— Cattle £ 18-65 
per live cwt i-« 02 i. sheep 31 . 2 p per lb 
edew (-0 S', plea £ 4.80 per scXw. 
( 4 - 0 . 24 ). Enuiand wrt Walw-Canlo 
numbers down -L 2 jwr.cent.. average price 
£ 18.82 i+O.Ol). Sheep down 9 . 2 . averaae 
3 |. 4 p (- 0 . 1 ). piss down C^. average tL® 
(+ 0 . 23 ). Scotland— Cattle up 2 - 1 . average 
£ 18.74 i+BAai. sheep dmrn 7 . 0 . average 
30 . 7 p (—Ol. rasa down 15 . 4 , average 
14.93 (+ 0 . 281 . 

MEAT COMMISSION— Average fa Week 
prices at representative markets on 
September 22 : U.K-— Cattle £ 13 per live 
cwt I - 0 - 21 '. sheep M. 9 p per pound 
0 d.c.w. (-BH). pigs £ 4.93 per scJ.w. 
(+ 0 . 13 ). Eoptami and Wales— Catfle 
numbers up OJl per cent., average price 
£ 18.63 f- 0 ^ 0 >; sheep down 1 . 9 . average 
31 Jp (-OJi: pigs up Sfi. average £ 4.93 
(t 0 . 13 ). ScMIand— Cattle down S. 5 . 
avenge £18 65 (- 0 . 17 ); sheep down 12 . 0 . 
average 30 Jp t— 0 . 4 ■; pigs op 11 . 7 . 
average £ 4.73 (-O.lOf. 

COVENT GARDEN (Prices. In sterling ■ 
— Imported produce: Oranses— Brazilian: 
2 . 30 ; Sooth African: 2 . 50 - 139 ; Caflfonuan: 
2 . 50 - 2 . 60 ; Moaambjqne: 2 . 80 - 2 OT. Grape- 
fruit— South African: 36 3 . 65 . 40 4 . 25 . 48 
4 A 5 . 50 4 Ja. 72 420 ; Belize: 4 Jffl- 420 : 
Argentine; 42 M. 30 : Horida; Marsh Rnbv 
A 00 - 5 . 90 . lemeee— Italian: 4 . 50 ; South 
African: J.S 6 - 5 .B 0 : AmwWinc: 5 . 00 : 

Turkish: 320 - 3 . 30 . Apples— French: per 
26 lbs Golden Delinons 72 --M 1 . 40 - 2 . 69 . per 
28 flu Jumble LSD. Pears— Italian: per 
pound Williams 0 . 10 ; French: Williams 
0 . 08 . Bananas— Windward Islands; per 
20 lbs 3 . 70 . Jamaican: 2 . 50 - 2 . 70 . Crapes 
—Italian: per approx. 10 lbs Regina LOO- 
MS: Belgian; per pound 0 . 50 : Spanish: 
per 11 lbs AlmerU L 30 . 1 . 40 . Black 1 . 70 - 
1 . 89 . Phnns— Italian: per pound Stanley’s 
0 . 15 : Caltferaiau: per 38 lbs Cast! an an 
0 ^ 0 - 7 . 00 ; Romanian: per 13 lbs Anspaths 
LTfl. Peaches— Italian: per 1 +trays 2 . 20 - 
130 . Tomatoes— Jersey: 1 . 20-1 JO. Onions 
Spanish: 4’5 2 . 30 - 3 . 00 . Motons— Spanish: 
LZftLOO. 

Ensllsh produce: Lettuce— Per 12 round 
0 . 50 , cos L 00 . Cucumbers— Per tray, 12 

1 . 50 . 14 1 . 50 , IS 120 . 18 1 . 00 , 20 0 80 . 
Potatoes— Per 50 lbs White 2 . 30 . Edwards 
1 . 40 - 2 . 50 . Cabbages— Per bag Prlmo 1 . 60 - 

1 .5 0 . Marrows— Per 13 ABO. Caoliflowors 
—Per 12 200 - 220 . Mnshrnmns— Per 
pound 0 . 30 -fl - 3 a- Tomatoes — Per 12 lbs 
1 . 00 - 1 . 38 . Runner Beans— Per pound 020 - 
022 . Apples— Per pound Bramicy’s 0 . 07 - 
0 . 08 . Dcrhya 0 . 05 - 0 . 00 . Rnwgaies 0 . 05 -D.M. 
Discovery 0 . 08 - 0 . 09 , Worcester Pcannain 
0 . 04 - 0 . 00 . Cox’s Orange Pippin D.OS-O.ID. 
Russets 0 . 05 - 0 . 07 . Celery— Per 20 L 50 - 
1 . 80 . Corn Cob— Per 12 lbs 0 . 80 . Cob 
Nuts— Per pound 0 . 40 . Swedes— Per 28 lbs 
Devon 1 . 10 , Norfolk O.BO. Beetroot— Per 
12 lbs 0 . 90 - 1 . 00 - Carrots— Per 2 S lbs 0 . 60 - 
0 AS. Parsnips— Per 28 lbs 2 .D 0 . Sprouts 
Per 20 ltos 2 J 0 . Onions— Per 50 Bh 2 . 4 D- 

2 . 50 . PIckicrs 2 S lbs LOO. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

Sept. Ifefw 1 Mmth 
1B75 I — ] ago 



■ 1 USD 

cif.._. £555-54 ■ p-5-0 p4ft350 

in ■ B5 76.25, + 2.5 £619.76 
do. i« £5»7.2bi + 2.0 I £641.75 


Metals 

Alnminl Dm mi £306 £396 

Free Market cif.._. £ 555-54 U 5-0 aa 4 G -350 
CorfYpera', . . I 

Ca*h Wire Dnni ■ £ 576 . 25 , + 2.5 £ 619.75 
i monthedo. do.m £ 597 . 2 bi + 2.0 1 £ 641.75 
Ca?h Cathode i«t)„. C 563 + 2.0 jl’ 605.5 

i monthi da ni. .. £684 + 2 . 25 l£ 628.5 

Gold Troy os. S 1 B 6 . 7 S — 0 . 7 b* 182 . 12 b 

Lend Cash |«) £172 J £ 186.75 

' month* ...i£UM)Jt 5 .,.._...l£ 185 A 7 fi 

Nickel |«i £ 2,081 £ 1 , 992.6 

Free market elf (lb: 61 . 88 - 98 * .l 51 . 75 -.Bu 


Plan numiftitroy 02 . W 68 - 87 - 5 ; 1 £ 8 1 -Bfij 

Free Market l-2.BliX1.5 

Quieksil verfl 61 bi(ri 8 108-1121 Isi 11-118 

Surer Trey on. 814 . 1 p I— J.l 5 jd 29 . 6 p , 

S month* 220 . 3 r> 1—1 2 236 . 9 p 1 

Tin Cub In) £ 3 , 127 . 5 , + 10 .oJ£ 3 , 182.6 I 

3 months tat £ 3.186 + B.O -,£ 5 . 242.5 1 

Wolfram 22 JUftcif £ 42 - 44.5 _.i£ 4 a 4 - 48 l I 

Zinc Cash mi j£ 5 « 5-75 po. 75 l£ 354.5 


3 months tai._ £ 3.186 +B .0 i£ 3 . 242.5 

Wolfram 22 iHlftcif£ 42 ^ 4.5 _.l£ 4 e*- 48 l 

Zinc Cash ml $—...^ 345.75 U- 0 . 75 l£ 354.5 

j mooijH in) ..... [£ 357.75 i+ 0 . 2 &£ 587.75 

Producers (n l £560 | ;£360 

Oils 1 | • 

Coconut Malayan... t > j I 

Groon.lnut ....I I ‘ I 

- !£dB7 Ll-...I£46S 

Unaeed Grade mi ... £435 L >£452 

Palm Malayan ui...i £205 !» £215 

Siivantjan ■ u)., J * 1 

Seoda j - I 

enure Philipp ion.. S 236 S 232-5 

Or nuts Nigerian. „l j £ 1 B 2 

Linseed Can No. L..[£ 173.6 + 1.5 (£ 180.5 


Grain# - 

Barley EBC £ 60 - 2 : 

Homes Futures £ 52 . 2 ! 

Maize 

French No: 5 Am. £ 67 . 2 ! 
5 . A_ Yellow r 

Wheat 

No. I Ked Snrinc J 
No^EUrd Winter I 
Atutralian ifjM).).. -f 
Kogllah Milling-.... £ 67-5 


50-25 ( £63 

52.25 [+0.6 p62^ 

57.25 L 2170^6 


: 

t 

1 

0.6 £ 64.6 


Cooon Shipment (u)i£ 841 .S ,+ 21 . 5 i £606 

tolures Dec <£ 603.75 + 22.0 £667 

Codec Shipment icl|£72.6 1 ] 72 

lurunu Nuv.«Dlbi.ji:743.S |+ 13.0X77B.5 
Cotton -a - Index 1 

rt"t 155 .B | 55.85 


Jute UAJJWC irfj..£lBS 

Knbhev kilo 32.6n 

Sitti K.UL mt SbOO 


55.85 

(£196 

+ 0.5 IdSp 
:s6oo 


■ lonw 20 Julometrts north ol .Perth on the London^dlnbarpti-Thuraa 
. .Rdftd AS. , 

- ie. cwNtrueffon - (a of some 1.67 khametrea- of 7.3 metre* smote 
• - ew«r- re erthar Pettbto .or rfoitl ogwinera: one bridge In relirtorCM 
. •, ,-cslnsutst conercta -eomtnictfoiu the eamatiofl of afrerredmateiv o J 5 
. / cubic -mfoeec 'aaff. the import or some 0 . 1 O- tmifloa.. cubic metrea ,or. 
welvti are ro bc riirtd.m road embankments; else Included are 1 »•* 
,, OnirtrtfoA*' .'drtUren and other aptittary. wwS, Approx W a to- cost of 
.. fits IS mitflon. ■ - 

.'btect » .the completkm of sMiufonr nnxedurea H is bored fo l*»« 
-ttsaet documents, in Octotwr 1975 . and the contract period wHi be te 

. ma-actors whhhre to be . consldrr t d .lor inclusion in Put list oi firms 
. invited to '-under for. |M«- contract should apoly to the Secretary. 
».. » DmlMHlWM DMartaent. wca Bwk)inQ, .2 Rovsborrr Garden. Ed rburgh 
1 5NJ not late*-, thin- 18. .Ortnper- 1375 nuoiina reforerae RUPia.5 
•.'ter. invttMiM* W foptfer W.K be-*xKn*d to- folefled «»mr»ctore ar-o 
- fwsare tender documents sedveraamm will -he lasued.bv Messrs. Bwtie 
. and sforton.- ConaaitJo* CUr* . and - ^ryctursl Eneibcem 95- ffothaeMl 
. fllmovr G2 7HX sUbsg-v4un s$» tenders are to bb reunwd.. 

.+ Hwentie* la - tb** taodwln* jbeoa . be restricted ?to firms- or .prajni 
. 1 and exoerteoce who n tiw tune wiif -be in- a portion » submit 
1 y com Brittle waders; ceptracton. vtho, because or ntner eomirttmerts 
soy other reason, did not aptrtv - to b* co ns ide re d tor. these works wilj 
p . am ubv, pndiid*cay»blt ^ filf^l^^for ddnpMcratfoo for fotuw itedlae 

’is schema has'beon ativertfiedalfotitrauBii the radon of. the OtffoW 
: of .the . BBrosean..O»HiiMtI«.' ... - 


October '157.ftB*tt — 

December ... 157 dlA 8 . 0 Uo.fi — 

March l 69 ;ft« 8 .oi - 

Mav 166 . 070 . 0 !+ 0.6 — 

July - 16W-749Lo,75; 170.0 

October 17 «J: 7 ».rt-<». 25 l 176.0 

Dwwmher. .. 17 aU 1 ,fl - 1 .K 180 .D 
March llBOAMi U-OJi. . - 

"sales : '4 ( 2 i lots of 1,500 felloa. 

SYDNEY CREASY- On order— buyer, 
aericr, business, cafes); Oct. 239 J- 240 . 0 , 
24 I 0 . 5 - 23 A £ j. = 7: 1 Xfeft 247 .M 47 J, 247 -ft 
746 - 5 . 29 ; uarch 234 . 0 -Z 54 . 1 . 254 . 5 - 25 S. 5 . 
33 : May 239 . 0 -aaLB, E 9 J. 35 R 5 , 77 ; July 
261 ^- 262 . 0 . 262 JJ- 36 LL IS; Oct 2650-265 3 . 
IM. 0 - 763 . D. SO; Dec. 465 . 4 - 283 . 5 . 2685 - 2638 . 
32 ; March 2665 - 288 . 7 , . 287 . 0 - 2205 , 57 . 
Toill sates: 338 tatt.' 

BRADFORD— The Smith African de- 
valnaticm wok the market In Bradford bv 
surprise and fo r a s hort lime there was 
uncertainty c once rning wool markeiinc 

Mice adjustments, with as Australian 
deralaatfnn rumoured for some we Pits, 
and now consjderefi even more probable 
soon, ft is believed " floor " jrtce adjust- 
meats wip compensate for devaluation- 

MEAT / VEGETABLES 

SMITHFIELD (pence, par pound I— Beef: 
Scotch killed sides 31.0 to 84 - 5 , English 
hind Quarters riteary)- 30.0 to 41 . 0 , Ulster 
hiadananers 3 B.B to 41 forequarters 
M .0 10 26 . 0 . Eire Wwfotttrttt* a .0 10 41 . 0 , 

forequarters 21.0 to 2 i 5 . 

Veaft EmsUtt font gs.o to 43 . 3 , top 
mm 11 : s - 47 . 0 . EnsaiBh bohhies 10 0 to 13 . 0 . 
Scotch bobbtes 11 ), fi to 15 . (L Dutch hbai< 
and endB " 6-9 to 7 W, top onaftw 78 . 0 . . 

Lamb: BnebBb small 5 c.fi w 34 . 0 , Top 
Quality Sfi.o. Et u fll rt t . medhra) ».a to 3 lA 
heavy 20 0 to 28 , 0 ,- Scotch medlu 29 0 to 
31 . 0 . heavy 25 J to . 38 . 0 ..hifl 310 to 31 0 . 
top quality 3 Lft Imported .frozen: New 
Zealand D's SffJ_to Jl.fi, r S 28.0 uffj, 
S*s 27.0 fo S.fl, -YLs 2 S .0 to 28 . 5 . 

Ewes: TOP oualfty. lift ’ 


JUTE 


DUNDEE — Steady. Prices c. and I. 
tj.K. for Scptember/Octuber shipment 
BWB nBS, BWC £US. BWD £ 1 SL Tossa 
BTB H 97 . BTC £ 190 , BTD 063 . Calcutta 
goods finder. Quotations c. and 1 . U.K. 
for- September shipment. 10 -ounce 
40 -Inch £ 6 . 91 , 7 +fflmce £ 5 . 23 . per 100 yards. 
October £ 7 . 08 , £ 354 . NovEmber/’Deceaiber 
£ 7 J 9 . £ 5 J 2 . B twills. £ 12 J 9 . for all the 
above stopnrent periods. Yam and doth 
quid. ■ 

LmuUuv— Q uiet, Bangladesh White "C” 
grade Sept'OcL £ 195 . "D’’ grade SepL/ 
ao. £188 a long ton. 

CALCUTTA— Steady. Indian SepL/Dcr. 
Rs. 450 , Dundee Daisee Sept. /Oct. Rs .425 
values. A bale of 409 DUL 


c.uu ,n »ouu >..souu 

bi.igur lltewi *1276 kl !15 

l\ Out topi Ms... JdlcelBOp -3.0 jl 95 j. 

Wove i&lada(Buka). £ 11.400 £d .550 

Pepper \Yhile_.ton £880 £900 

Black— tw>l£ 67 S — |J 700 

■ NormnaL t Seller, fi Unofficial dose. 
* Indicative price, b U.K. and Common- 
vcaJtb refined, c Uganda Rnbusts vtandart 
grade Indicative prices f.o.b. Mombasa 
U-S. cents a pound, d Bangladesh white 
“C." t Unquoted, a Seller's quotation, 
fe Nov. ftAug.-SepL a Metric ions. 
r September. v Aug. -Oct. s July- A uk. 

t Nov. q May -June. .» Nov. -Jan. 
i*r 

GRIMSBY FKH — SBpply good, demand 
smod. Prices per • atone at bmps’ side 
(unprocessed) — Shelf cod EJftB.M, 
cadlhKB COO-a.M. luge haddock JE 2 .G 0 - 
£ 2 . 80 . medium C. 4 ft£ 2 . 50 . small 12 ^ft 
—JO. large plaice £ 3 J 8 -£ 2 .«i. medium 
£ 3 .INK£ftM. beet small £. 60 , larce sUimed 
dogfish £ 4 . 30 . medium £ 150 , coalfish £ 1 . 05 - 
£1.30. lemon gofe £ 4 . 30 -£ 4 , 50 , rods fish 
n.m£. 5 ®, reds £L 10 nU.«, 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
ment sales amounted to 259 tons, reports 
F. W. TauersalL Broadening demand 
centred mainly on African and Middle 
Eastern styles, with Turkish and Russian 
* ■ 

COPRA— Phil Ipptbto: Sept tmft. Oct. 
8335 . Nov, £40 resellers per tonne C-U. 
North Bunroean pong. 


tellurium price 

RISES TO $10 

NEW YORK, SepL <22. 

Asarco has raided its tellurium 
price by SI to 510 a pound with 
immediate effect, reports Reuter. 

Tellurium is used in production 
of free machining steels, as an 
additive in the- making of copper, 
lead and cast iron and as' a 
catalyst 


FINANCIAL TIMES 

itepr. aSjirepfc, b.Moath apjl Year ago 

178-32 fltW-AZi ^iaA .76 I B OO-96 
• (Base: July j, i052=l») 

REUTER'S 

SopL 22 l sept. lijBtojuh Year 

lISB.a fnBzii UB3 . 3 i 1284-B 
(Base: SepL 18. ioa=10Q) 

DOW JONES 

D°» B«». : sera, ftlpnth Tear” 
flrautt 22 1 1 19 Acs* «gu 

:...- J 31B.77'31S,30|324!44!3e5.26 
rtftorc- 13Cm . 61:3OQ ^4|S09.6& 3^5.74 
(Avenge 1924,25-26— 100 j 

MOODY'S 


f a ', Jtetrt.iSeut. .Uimthjlaii 

- - tz [ i'e »e.i jaflo 

mir 1809 . 2 ^ 3 0 1 ', 5 is 2 3.4 ,’ 814.8 
(Dec. &l 1931= ic« 1 


Sales delay _ 
rumours 
hit grains 

NEW YORK. SepL 2 ft, 
silver CLOSED lower on Commtanon 
House selling while copper finished 
higher despite (he 28 th consecutive 
weekly Increase in LME Mocks, Sugar 
closed mined after a uttiei and feature- 
less day. tJaemBrmed reports that grain 
sales to Eastern Europe may be delayed 
until mid-October forced grains tn close 
1 lower across the board, Boche reports. 
.Coco*— Ghana spot mummed (mrm). 
Bahia spot 42 doth. ( 60 *. Dec. 54.90 
r 52 . 701 . starch 51.10 ( 49 . 20 ). May 50 . 80 , 
July 49 .SO. SepL 49 . 30 . Dec. 4 S. 70 . Sales. 
684 . 

Coffee — Spot Samos No. 4 (same). 
Colombian Mans 90.00 nom. (same).' C 
contract. Sept- 81 . 00 - 82.00 (81.50), Nov. 
HZ 10 - 82.31 183 . 00 V Dec. S 2 . 95 - 82 . 95 . March 
82 . 43 , May B 2 . 75 - 52 . 05 . July S 3 . 50 - 83 . 73 , 
Sepl. 04.00 bid. Sales. 292 . " 

- Copper— Sept- 55.80 ( 55 . 701 , Oct. 5530 
(55.101. Nor. 50 . 40 , Dec. 50 . 00 . Safes, 
1,030 lots 

Cotton— Ocx. 55.65 ( 53 . 65 ). Dec. 56.88 
* 54 . 88 ). March 57 . 64 . Mar 58 . 10 . July 
59 . 05 . on. 56 . 95 . Dec. 59 - 20 . Marcb 59 . SO 
bid. Sales. 4 . 230 . 

4 *Cold— sept. 132.96 1 136 A 0 ). Oct. 133.10 
( 130 . 701 . Nov. 134 . 00 . Dec. 1 M. 80 . Feb. 
I 37 .OT, April 139 JO; June 1 -U. 30 . Anz. 

143 . 50 , Oct. 143 . 70 . Dee. 147 . 90 . Salea, 

2J30- -[ 

CreacewDel — Spot 153.0 nom. (aamef. 
Ori. 150 . 0 . 135.0 ( 148 . 0 ). March 143 . 0 - 153 .( 1 . 
May 143 . 0 - 152 . 0 . July 143 . 0453 . 5 . Orf. 
141.0 bid. Dec. 139.0 bid. 

( , Lard— Chicago loose 34 -00 ( 32 . 50 .), 

NY prime steam 354 nom. (34 nom.).-. 

ttMaize— Dec. 305-3034 > 3095 ). March 
313-3124 1 3164 ). May 315 . July 313 - 3141 ';- 

(Platinum— Oct. 152.66 asked ( 150 . 00 ). 
Jan- 135.70 1139 . 40 ). April 159.30 bid. July 
163 Mi, Oct.. I 6 ri. 50 - 166 . 70 . Jan. 170 .^ 
asked. Sales. 177 . ^ 

tlSIhrer — Spot 4 MJ 0 I 43 S. 00 'i. Sepf. 
441.60 1446 -Mi. Nov. 145 . 40 . Dec. 440 00'. 
Jan- 453 . 00 . March 461 . 50 . May 469 . 9 fi. 
July 478 . 00 . Sepi. 496 JD. Dec. 498 . 40 . Jan. 

502 . 50 . Sales. 10 . 990 . 

"Soya beans — N o v . S 76 J 74 tSOTi). J ok 
5955-504 I Mil. March 593 . Mar 589 . July 
604 - 603 . Aug. 6034 . 

bSorohew Meaf-Oet. 24 LS 0 (M.SOr, 
Dec. 143 . 50 - 143-00 dtfJO). Jan. 146 . 00 , 
March 14 S. 59 . 

Swabaia Oil— Oct. 23 . 90 -^fiO ( 24 . 30 )' 
Dec. 23 . 15 - 23.10 (23 82 ). Jan. 32 AO- 22 . 95 , 
March 22 . 8 ft 23 . 73 , May 22 . 60 , July 22 - 50 - 
22M. Aug. 22 . 50 . 

Sugar— Spot 15.70 isame). OcL 15 . 74 - 
15 . 77 - 15 . 74 ), Jan. 15.39 nom. ( 15.48 nom.), 
March 15 . 2 U 5 . 15 . May 15 . 0 M 5 . 05 . July 
14 . 87 . Sept. 14.77 nom.. Oct. 14 . 65- 14 7 ft 
Soles, 3 . 149 . 

- Tlii- 505 . 00 - 3 : 7.00 ( 304.0002190 nom.1.! 

•Wheat— Dec. 434-432 f 477 - 5 1 . March 
447416 ( 450 ji. May 447 H 48 , July 42 ft 
42 S. 

WINNIPEG, S 0 PL 21 ttRYO-OCL 319 
( 32 H). Dec. 3075 Did 1315 } bid). Mas 
319 bid, July 319 asked. ^ 

rflnto — 1371 bid (l& 9 i), Dec. lfiU asked 
11941 asked 1 . May 1571 asked. July un-’ 
quoted. 

SBartey— Oa. 2341 bid < 23651 , Dee. 227 }' 
asked ( 228 ^ 2291 , May 2344 bid. July mu 
quoted- •; 

dFlaxieed— Oct no bid ( 730 ), Novj 
745 bid ( 7 G 3 bid), Dec. 740 . bid. May, 
726 asked. July 710 asked. 

Whom— 6CWTUS- 13.5 per cent, protein 
content 5 l Lawrence 55 M ( 560 ). 

All cents per pound n-warehmoe unless 
otherwise staled. “Cents per 60 -lb bushel- 
es-warehouse. e S s per troy ounce— 10 ft- 
ounce lois. t Chicago loose S's per 109 Tbs- 
— Dept, of -Ag. pnres previous day! 
Prune steam r.o.s. NY bulk rank cars, 
it Coats per troy ounce ex-warehouse, 
ft Kew "E” ronqact In 5 's a short ion- 
(nr bulk lots of 100 short tons delivered 
f.o.b. cars Decamr and flUnois. tj’s per 
troy ounce for 5 fl-cun« umtg pf 99.3 per.- 
ccm. pumy delivered NY. ••Gems pet- 
Oftlb biubei to store, ri Cents per 58 -lb 
bushel ax-warehouse, 5,000 biubal/lotc. 
e Cents. per 24 -lb bushel, f CWs.pcrr 4 S-lb 
bnshel ex-warehouse, 5,000 tmibet-ioB. : 
£ Cents per 5 ft lb .bushel ex-varehHiM,-' 

UMXHRBhei ims- rTr?-. 
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STOCK EXCHANGE REPORT 




Leaders well below best after lively day’s ; .tra^ngl|| 

Index up 1.1 at 344.7, after 350.1— Golds dip and rally : 

4rronnf Dealin® Dates time. Activity in short-dated stocks the days best Up 7 last Friday 343p before seating at SUSp, for lowing last Friday’s gain of 7 in to S3pl on farther consideration 
. D W as restrained pending the start on news of the £4m. Joan from the a net nse ,o£ JOp the interim response to toe attractive “rights’* of the interim report -■ v;o / , 

option . -f dealings in the new tranche Finance Corporation for Industry, figures are’ expected nest t^ns, with a fresh gain of 6 to United Newspapers, ahead of 

•First Declare* Last Account Treasury 9 per cent, 1978, Vans' pushed further - ahead to Monday. Spec ula tive support took- 127 P -sd. Higher, interim profits to-day's interim statem ent; nn . 

Dealings lions Dealings Day announced last Friday. Keverdw- touch 292p before closing 5 better Stewart Plastics up 4 to 49p. lifted Spear* and Jackson 3 to 75p, proved 8 to 21 4p. Other News- 

Sep. S Sep. IS Sep. 19 Sep. 30 { MS . scattered buying interest left on balance at 290p. Arthur Gala- after 76p, w bfie buying ahead of papers to make headway. teefuded 

Sep. 22 Oct 2 Oct, 5 Oct 14 closing quotations a fraction ness, at 127p, succumbed to profit* Thorn KTppf rparf Thursday's half-year figures left Associated and Thomson TOwm*, 

Ocl. 6 Oct. 16 Oct. 17 Oct. 28 harder. Long-dated issues were taking and lost 4 of last Friday's “ iwv.*. Ransomes Shits and . Jefferies 8- satfan both 3 better: atL35p<and 

* ■■ Hwr Unvc ■» doiinss nw ism place lowered i at one stage on the gain of 9 which followed specula- Warnings over the week-end to the good at I28p» lS4p respectively. Fearson Liusg.' 

from VJ8 a.m. tiw bns»n«s says earifer. } ac k 0 f support, but occasional tive buying on a revival of old that present Government polip Apart from B. Matthews. 6 man moved up 2 -to {ftp: ahead 1 

The new Account in equity buying was seen at the' lower rumours that Unilever may launch conld severely damage the cheaper at 54p. on small selling of Thursday's lntexim resaltS m 

Brkets got off to a firm and levels and the earlier falls were a bid. Elsewhere. Teacher (Ois- consumer . electronics Industry -in front of Thursday's interim Publishers.. ■ •*:.' ■! •* 

tillers) were outstanding, rising caused- Thorn Electrical to react report, .Foods made, fresh pro- Property leaders softened late 

' 8 to 216p. Sound Diffusion shed a gross and closed with widespread to end just a -shade.. better--: on 


markets _ „ _ _ 

active start yesterday— official pared to only j by the close, 
markings of. 8,415 were the Cold share activity coupled 
highest since June 9 last— but w ith some institutional interest 
leading industrials dosed well resulted in a reasonable two-way 
below the day's best. Gold mining trade in the investment currency 
shares were extremely volatile market, the premium moving 
fallowing news of the 17.9 per between 971 and 95J before 
cent, devaluation of the Rand, but closinc ’ better on balance at 98 
British Funds traded very quietly per cenl. Yesterdays SE cou- 
rt nd barely -stirred from last Fri- version factor was 0.636S (0.6344). 
dav's closing levels. 

Encouraged by news that the Ranks belOW best 
steel strike h3d been averted and . , . , . 

by favourable week-end Press A hrm and fairly active day in 
Comment for equities. ‘ leading the bi? four Banks was marred 
industrials encountered further by late profit-taking, earlier gams 
snod buyinc. but this petered nut of up to to oemg hatred by the 
in the late afternoon and earlier close. Barclays ended only n 
sains, which were accentuated by better at 293 p. after 298p. white 
stock shortage, vere pared to only Midland closed 3 dearer at 2SSp. 
a penny or so bv the close. Up after 203p. Merchant banks con- 
6.5 at 2 p.m„ the FT 30-share tinued firmly, but also tended to 
index reacted to close only 1.1 cheapen late. Ahead of Tburs- 



20j- Barg^jusrooo 



August Septamber 

1975 


penny to 6p; Other Electricals rises. Fitch Lovell pained 5 to the day after fete two-way busi- 

often improved, although the &Sp- while Danish Baeos “ A.” ness. Land Securities. IKSp. afier 

leaders closed wen below the day's and FMC, BSp, put «n 8 l8Sp.ama Brits* Lan£'22i]>, alter 
best' CEC. tzsn s rt or t29o and a P ,e **- Ahead of to-morrow’s 23 ip, were both finally penny 

E3U aoip were brth half-yearly report. ' Bowntree -up, while MEFC, after tomSfaJ 

Sy on*? rany tanler. “»■«•*. improved to . 163p Mp. reacted to «^V:5Z!!5r 
Rpvrnile p-,V*JL AnHori * firmer lw£circ closing 7 better on balance of a penny. Centrovinefal Estates 
" ey ”“ e JJE“E en<le * I * 5E25T- a t IBOP- Bejam packed up 3 featured firm secondary issues, 
^? p * , E 5e mo re at I09p on buying ahead of the Ordinary advancing 10. to 43p 

A.B. Electronic closed 4 up at «p, today's results, while other firm and the Capital shares r 7- te "SOp 
after 4ip, on the preliminary took in J. B. Eastwood, 5 in reflection of ‘a Press - s fteom- 

stalement. while George n. up at 50p. and - Associated Dairies, raendation. Improvements: of 10 
Sehoies, in front of to-days 6 to the good at 212p. were registered in "Unite®. Beal 

results, rose 7_ to loop. Ever Lad broke returned to favour. Property, 22Sp, and Property and 
Read}' added 6 at 102p and Henry the Ordinary closing 7 better at Reverskmary M ' almr — ' - - - 


FINANCIAL TIMES STOCK IN D1Q 



SepL. 
32 , 

W,}-^ 

i 

r- — 

GownmeoCdflCB^ 

Fixed fatowt-- 

Irujustrt&l OrdDfay— 

61.15 

61.0? 

544.7 

256-B 

6L23| .fflAt 
6Lda 61.07 
'343JH 584.7 
860.6 270.6 

?6iiS3f; 61^. 

Onl.DlT.S“*S"-^“ 
^ B ntln S >Xid.»fidl>(a} 
P/B Hntin (neb, lal (*)« 

. eios 
16J* 

a,87 

8,416 

-aos &ao 
isW 17.1-7 
" &43f 8 

6.148) 5.7_ld 

. 17^9, 17J5d:- 

■ -aLiJ ' eS3 

. 5,0881 ■ Sioij 

Bqtdfcy taiower £m... 


93.10). 79.51 
I9ff84llt649 

"M.oa|:.. 64.49)': 

IASIKUM'i 


.WLf 

■M 


3i 


m m 3454. U -am. 3*5* - Kaon 35&LL l ml; fai 
. twm "I BJL-3IU. ■ " 

■ • Latest Index QtjM'Wi. — 

- (si Based on a per. rent ■cnrporatieovtBz. .’dW'iUfaoi' 
Baste M* Govt. Seek lail/O- Fixed pa. MBS,' In A. OaL yv 
Mhwa 12/9/53. SE Acdvfty Jute-Pec. 19&-- /, 


highs and lows 



1»S ;. 

Since Cts8rilMfa% 


Hi<R» 

Low. 

High 

-' Low' 

LfoTfc. Sec® — 

62^4 

cm 

4S.L8 
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tint. Rises led falls by 6 — 1 in fr- 
ouoted Industrials, while the 
broad nature of the advance was 
al'o reflected 
All-Share index, 
per cent, to 150. 

Gold minin 
marked down < 
on ihe devaluation 
but final Quotations were only After last week’s cond rise, C. E. 
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di-Thttv easier on balance. The fleath met trith profit-taking and T ° 
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% OTm G ■ T"* Engineering majors sus- toUmvfaf^ST^ 
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Josses. Favourable week-end Press com- which failed to come ' up 

meni helped Breweries start the general expectations, 
new Account in fine style. How- After touching 294p, Id closed 

Giit-edeed markets had one of ever, profit-taking towards the 2 better on balance ar 291 p. 

their quietest days tor some dose left several isues well below Flsons were popular, -rising to 3DBp” 
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F.T.— ACTUARIES SHARE INDICES 

These indices ere the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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(22/ 9, 1 (6/1* ! ,2/j. -7> ( •11:12/71 
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of to-day's A fair turnover was ') 
John Haggas the share market whei 
2lOp- Lister, gained ginal -producers- failed 
Nottingham Mannfae- against the generally- k 
_ — **' East Rand Propdc 

a- year’s- low. of-lti ' 
better grade *m 
Reefs closed 1 i®. at. 

Johannesburg ; recog 

lost 3 to S15p and Imps potential benefits of - 4- 
for the . Diamonds and 


Rahrm-k u'iirnT fn) chairmar ]'f , encouraging state- atiou, weakened fiQ to: 340p, but trade^*"]Bats 1(K 

Babreek and. W/lcoi f0, .mem. added another 7 at 337p. other ' overseas Tradere^e in ^ to Tlp xd 

Ozalid scored an advance of 11 good form. . Booker McCcncell p _ .• tT . ,„k issues. Thug D» k*% 

at I43p awaiting Thursday's in- responded to the increased" first- - Africans closed 'fi&x up ait 2S5p after tout 

terim results. Favourable Press profits with an advance ; of- f^tianoMes toe 1 tot v ^ ife potgteteransf wt . 

comment, prompted nsw of ». and 8 to 165p. S. and W, Beristorf iSLJS to tbe good at WaT-- ; 

4 respectively rn J. W. SpeaE 87p ( ended snnflariy higher at.-lWp, O-h. Daraare AinxtjowBreti ijoweverr naade e inace .- 
and Alptae B (tidings, 21 p. and while Sime Darby, wittr^anndai i 3 ® with UC 

left gains of 3 In Mettoy. 33p, and results due next Monday., fieri.- A* oapP, and ^p, tQ and - "Johnnfej’-’ 

Berwick Timpo, 43p. Steel Bros, proved 4 to 7Zp. Lomho. -beW tfl ^ Ltd £21.-' * 

moved op 17. to 270p. while gains by . favourable Press - -comment, S. itiw? Zambian -Copper fsnte 

of fi occurred in Mono Containers, gained 4 at l20p. ^ nd rw^ 701 ® under the shadow of tin 

33 p, Chubb, 99p, and* Petrocon, Up 36 last week on conridera* A^ocJated^ Blangane*e dwed^| a tightened e»diange coot 

109p. Cowan de Groot, following tion of the group's 45 per" cent- ? a S? 0, L* ( 0 dampen hopes of aay,a 

enfranchisement of the “A," stake In Anglo-Tfad. «rtates ^ sion of funds to tlyrr 

were quoted ex scrip issue at 32p. House Investment forged- further 5n2S 1 «iS52S\ 1 iISSi - Consolidated weaRepcd^ 

Motors and Distributors made ahead following Press comment to * n,0H n during market hours. yearii low of 22Gp>atf’ 
another firm showing. York close 20 higher at :2o8p, , after Up 9 last week.; WeLeod Rnssd fell' 8 further to ,195p. 
Trailer moved up 4 to 27p, while -260p. Elsewhere, in firm Trusts rose afresh by 16 to a 1979 high Elsewhere, the week 
Rolls-Royce, 57p xd, and Asso- and F inancials, Caledonia Tnvest- of HOp. Elsewhere in quietly of the long-awaited-^, 
crated Engineering. 59p, were meats put on 7. ’to J56p as did firm Teas, Consolidated Tea and a 'lease tor the Nava t 
both about 2 better. Rouchfa, British Investment fa ^Kp, while lands rose; 15 to 215p in a thin mine in Ireland was ’* 
still reflecting Press comment. AHIanee gained 8 to I?5p and New market Rubbers attracted more a rise of l to £11}, alt 
picked up 3 more at a 1975 peak Throgmorton Capital 6. to' 4?p. interest than of late' but closed Tare Exploration, 
of 35 p. Dora da hardened 3 more Favourable comment, helped -New mixed - . * r • were 25 up at 275p.. '■ 
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Burmah Oil 

£1 

12 
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27 

EMI 
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12 
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63 
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12 
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ns 

GEC 
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11 

-123 
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33 

Grand Melropltn. 

50p. - 

.10 

72 

+ I 
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29 J • 

- 2f 

' .43 
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Ultramar 
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10 
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61 

Barclays Bank ... 

£1 

9 
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9 
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+ 1 
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Cdby. Schweppes 

2.5 p 

9 

m 

+- li 
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17 

Ever Ready 

25p 

S 

■ 102 

*r 6 •• 
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Tlie above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1} (e> 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal* Deal- Declare- Settle* 

ings ings tiou meat 

Sep. 16 Sep. 29 Dec. 10 Dec. 22 
Sep. 30 Oct. 1? Dec. 23 Jam 7 
Oct. 14 Oct. .27 Jan. 8 Jan.22 
1 Calls ” were dealt in National 
Westminster Bank warrants. Air- 
fix: warrants'. Grand Metropolitan 
warrants, Siebens Oil and Gas, 


Lesney Products, Mel toy, Burmah 
Oil, Decea “A,” Thom Electrical, 
International Computers, Ever 
Beady. F. W. Woplurorfh, Charter- 
hall Finance and Loorho. A 
** put-" was done in Trafalgar 
Ilonse, while •‘‘doubles” were 
arranged in National West- 
minster Bank warrants. Burmah 
Oil, Shell Transport and Grand 
Metropolitan warrants. 
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Industry 
aid for 
arts to be 


Ford wants $100bn 


energy authority 


studied 


BY ANTONY THORNCROFT 


BY PAUL LEWIS, U & EDITOR 


WASHINGTON, SepL 22. 




THE FRiME MINISTER has 
asked his closest economic 
adviser, Mr. Harold Lever. 
Chancellor of the Duchy of 
Lancaster, to investigate the 
prospects for raising more 
money for the arts from 
industry, commerce and the 
trade unions. Mr. Lever will 
make a “ thorough assess- 
ment ” in consultation with 
Mr. Hugh Jenkins, Minister for 
the Arts. 

The scope of the inquiry is very 
wide and does not exclude the 
effect of taxation, which might 
mean tax relier for companies 
which aid -the arts, and some 
easement of VAT. The contro- 
versial impact of the Wealth 
Tax on works of art will also 
he included. One possible 
source of revenue that might 
he examined is the extra taxa- 
tion on commercial television 
companies, which provides the 
Exchequer with a few million 
pounds a year. 

Although the Government in- 
creased its grant to the Arts 
Council by over 20 per cent 
this year, to £28. 15m., to ensure 
that expenditure on the arts! 
kept pace with inflation, a ' 
number of leading artistic 
institutions in the country face 
a financial crisis. The Royal 
Shakespeare Company has been 
examining whether it can con- 
tinue at its London home in 


the Aldwych; and the National 
Theatre, due to open next year, 
faces problems. 

Apart from its help for the Arts 
Council. Government money 
also goes towards maintaining 
and improving museums, art 
galleries, and such organisa- 
tions as the British Film 
Institute to a grand total of 
tens of millions. But to date 
industry contributes little more 
than £400.000. much of it spent 
in small sums to local artistic 
activities. 

By far the major helpers of the 
arts are the tobacco companies. 
W. D. & H. O. Wills helps to 
finance recordings by the Lon- 
don Symphony Orchestra to the 
tune of about £20.000 a year, 
and the Peter Stuyvesant 
Foundation contributes over 
£10.000 to the same orchestra. 
John Player helps the Bourne- 
mouth Symphony Orchestra 
and and international 'cello 
competition in Bristol. 

Other leading supporters include 
the Legal and General insur- 
ance company, which is contri- 
buting £60,000 over three years 
to help the Royal Philhar- 
monic Orchestra. 

Most of the money goes to the 
four major London orchestras, 
and the theatre, opera, and 
ballet, much more expensive 
enterprises, have done less 

. well in attracting industrial 
cash. Their first aim from 
the inquiry may be abolition 
of VAT on box office receipts. 


ON THE eve of this week's raised by their backers, 
crucial pricing decision by the Over the coming decade, 
| oil-exporting nations. President President Ford said, the U.S. 
i Ford lo-day proposed a new would need to invest S600bn. In 
ISlOObn. Government corporation new sources of . energy if it was 
jto speed development of to become independent of out- 
J America's domestic energy sup- side suppliers. 

1 plies and make the country While most of this money 
independent of the OPEC cartel would come from :private 

by 19$3- _ sources, the Energy Independ- 

, The President told a meeting ence Authority would accelerate 
i of building union representatives the perfection of new eoeray- 
; in San Francisco that the time producing technologies, particu- 
i had enme for action to reduce jarlv those based on coal, nuclear 
i America s reliance on foreign p(m : eri aDd so | ar and tbermaI 
. energy suppliers and that bis heat 

i plan for a new Energy Indepen- ' . _ 

| dence Authority would erase all , T £ e .Proposed new Energy 
I doubt* about the country's Authority requi res Congressional 
iabilitv to respond to OPEC's approval and represents Presi- 
I challenge. dent Fords latest attempt to 

Although the President gave brei > lc 1116 deadlock between 
little idea how the authority executive and legislature over 
would function in any detail, its ? n ® r Sy P? 1 ^; which has already 
prime purpose would be to '®tt the U.S. doing less than most 
channel resources into develop- other major consumers to reduce 
meet of new energy supplies tis reliance on the OPEC counj 
that private industry found too tirjes. 

risky or expensive to back on Yesterday, the Administration 
its own. agreed to raise its controversial 

The President described it as 60 cent-a-barrel tariff on imported 
“a catalyst and stimulant work- petrol and heating oil — and 
inq through, not in place of, hinted it would also abolish the 
American industry.” much more unpopular 92 a barrel 

White House officials have said tax on foreign crude, if Congress 
it would probably have an initial would agree to phase out price 
capifai of some SCObn. provided controls on domestic oil. 
by the U.S. • Treasury, supple- However, in the present Infla- 
menced by funds raised through - tian ary environment, the pros- 
the sale of Federally-guaranteed pects for this piece of energy- 
bonds to the public. conserving legislation remain as 

The authority would either obscure as ever, 
finance worth-while. energy pro- In domestic political terms, 
jeris directly, or guarantee loans President Ford's . decision to 


support the idea of a National 
Energy Authority appears to be 
an important . victory for Vice- 
President Rockefeller in his 
efforts lo increase bis influence 
over the ■ Administration's 
domestic policy. 

The original idea was his and 
be has been pushing it hard in 
recent weeks- with active support 
from Mr.' Frank- Zarb, Federal 
energy administrator. 

However, Me. William Simon, 
Treasury Secretary, and Mr. 
Alan Greenspan, chairman of the 
President's Council of Economic 
Advisors, .are reported much 
less- enthusiastic. 

Mr. Simon's distaste for 
Government. intervention of any 
kind in the economy is" well 
known and be must also be con- 
cerned about the pressures the 
new authority will "place on an 
already tight credit market 

The Right wing of the Repub- 
lican Party is also unlikely io be 
enthusiastic about the emergence 
of a new Government-created 
body requiring substantial pub- 
lic funds,. 

The fact that Mr. Rockefeller 
is its- chief backer will only make 
things worse. 

However, 'fbe Democrats in 
Congress have been pressing For 
the Government to play a bigger 
role in the energy field for some 
time, and Senator Jackson has 
proposed . a National Energy 
Production: Board which has 
similarities with President 
Ford's idea. 


prices 
to rise 


: BY ROY LEVINE 


RANK -XEROX is fo Increase 
rental prices on its copiers and. 
duplicating, machines by 10 per 
cent New customers wilt pay 
-the higher prices from 
October 2, but existing' cus- 
tomers will have until March 
31, depending on contracts. 

The company's policy con- 
trasts with (hat of its ILS. 
parent, Xerox Corporation, 
which yesterday announced 
Immediate cuts in Its selling 
prices and a drop in rental 
prices of abont 10 per cent as 
from January 1 next year. 

The pricing structures of the 
two companies are completely, 
different and are calculated 
independently-. . The last 
increase by Rank Xerox was 
in December, 1974 and was 
also 10 5±e cent. 


NATO against concessions 
over Europe forces cuts 


BY MALCOLM RUTHERFORD 


THE NATO allies have now 
come down firmly against mak- 
ingany big concessions to the 
Russians in the seventh round of 
negotiations on East-West force 
reductions which re-open in 
Vienna on Thursday. 

Contrary to some earlier 
reports, the West has indefinitely 
shelved any idea of seeking to 
break the deadlock by offering 
to include tactical nuclear 
.weapons in the cuts. 

The allies baue now decided to 
stick lo their original negotiat- 
ing position whicli calls for 
larger cuts in Warsaw Pact 
forces with the aim of bringing 
both sides down to a common 
ceiling. This position has "been 
consistently rejected by Eastern 
Europe. 

There has been stalemate in 
the talks, officially known as Uie 
negotiations on Mutual and 
Balanced Force reductions 
(MBFR), since they opened in 
October. 1973. 


After the European Security 
Conference in Helsinki in early 
August, there was some hope 
(bat progress would be made this 
autumn. Both President Ford 
and the Soviet Party leader. Mr. 
Brezhnev, as well as European 
leaders, suggested in their Hel- 
sinki speeches that MBFR would 
now become the .main focus of 
East-West detente 


Top level 


But the NATO allies have 
since concluded that progress in 
Vienna is likely to wait upon 
completion of a second strategic 
arms limitation agreement 
(SALT 2) between the U.S. and . 
the Soviet Union 


This could happen in late 
October ox early November, lead- 
ing to a Ford-Brezhnev summit 
meeting in Washington before 
the end of the year. The 
Americans could ' then push 
MBFR as a priority for 1076. 


At the moment it is noted that 
neither the Americans nor the 
Russians, are showing much in- 
terest in the: subject at the 
highest political level which— 
especially, in the Soviet ease — is 1 
the only level that matters. 

The NATO allies will thus use 
the forthcoming MBFR session 
to repeat' their well known 1 
negotiating position that NATO 
ground forces in Central Europe 
are heavily, outnumbered by 
those of the Warsaw Pact 

The Warsaw Pact they argue, 
should therefore accept phased, 
but asymmetrical; cuts with the 
aim of bringing both sides down 
to: a common leveL 

NATO figures show . 777,000 
NATO ground forces and 6,500 
tanks, against 925,000 Warsaw 
Pact forces and 16.000 tanks. 
These fignres have not changed 
substantially since negotiations 
began. 


Rental only 


Unlike (be U.S. company; 
Rank Xerox does not sell its 
products but offers them only 
on a rental basis. Its revenues 
arc therefore determined by 
copy volume on existing 
machines and by .new installa- 
tions. * 

According to Mr. Brian 
Nicholson, director of opera- 
tions at Rank Xerox, copy 
rolnme in the U.K. has 
remained .** remarkably buoy- 
ant ” despite the Recession. 
Revenues from, this source 
have not fallen ; below last 
year's leveL -. • ■ 

But there had been a decline 
lu demand For new machines, 
be said. The decline in revenue 
from new installations had 
dropped only marginally, 
because of the trend towards 
more expensive machines. 

• Guv de Jonquieres writes 
from New York: Xerox cot the 
U.S. purchase prices of many 
of Its copiers and duplicators 
yesterday, and announced plans 
to lower rental charges to most 
of Us American commercial 
customers from the beginning 
of next year. 

Mr. Peter HcColougb, 
Xerox’s chairman, said these 
derisions were taken both to 
comply with the terms of the 
company's recent anti-Trust 
settlement with the Federal 
Trade Commission, and to 
improve Xerox's competitive 
position. 

A central feature of the new 
rental schedules is elimination 
of “package” pricing arrange- 
ments prohibited by the FTC 
settlement, through which 
Xerox offered- . commercial 
customers leasing-several of its 
machines a special bnlk 
discount. " 

The new pricing plans still 
allow .for discounts to large- 
volume users, bof In future 
such customers will be blUed 
for each machine individually. 
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EEC Ministers start major 
pruning operation on costs 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Sept. 22. 


EEC MINISTERS began a major .and penalise those like the U.K., accept reduced allocations from 
pruning operation to-night on whose currencies have moved the regional fund next year 

Brussels Commission proposals downwards. because she had not yet enough 

for an Sbn. unit of account ^ j oe i Barnett, Chief Secre- t0 take all the money 

(£3.4bn.) Community Budget for farv ’ t0 *i, e Troasurv told th* * that is due - final amounts 

next year. As the Council headed Council that Britain had the receiT ?fi by the U.K. in the long 


Drop of 2|-3% in GDP 
to below 1973 level • 


BY MICHAEL BLANDEN 


Fall fn economic 


THE depth of the U.K. economic the abrupt 
recession is highlighted by figures activity. 

Most of the .foil, to tho oitput- 
indicating a -:’v PW cent, drop Kgco^ fndpY • IT! thp fip/Hinrl 
in Gross Domestic Product in the 0ased lndex 10 “ e flecdnd 
second quarter of the year. 

These figures are based 
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U.K, TO-DAY 

CLOUD ahd rain will spread! 
slowly southward from Scotland. I 
but Southern areas will mostly! 
stay dry. 

London, South . England, East 
Anglia. Midlands, E. England, 
Channel Isles, S.W. England, 

S. Wales 

Rather cloudy but mainly dry.J 
N. Wales, N.W. England, Lakes, 
N.E. England f 

quarter occurred In .the preduc-; . Cloudy with occasional rain or 


~ sTd wou,d toy ipS d t •■a/aM s pr ^ 


tion industries.' which showed a 
on 5 per cent, setback' at constant 


£S0m. had been lopped from the proposal. Such a changeover was sa ’5 .. . . 

less-important Budget headlines ^ any ras e , 00 la ? e t0 jjK-or. Earlier the Ministers agreed 
before discussion started on p0 rate in the 1976 Budget he 00 8 complicated formula’ aimed 
major items such as the Common a Dnim w hirh own Wi«jt at ensuring that the- European 

Agricultural Policy and the Germany seemed tacitly t o Parliament retrined^ ^the tight to 
Regional and. Social Funds. accept. « v ? te “odfcst extra increases in 

West Germany, which wants Privately. British officials have discretionary Budget spending, 
to knock at least £360m. off hte repeatedly made it clear that the regardless of how much it- had 
total, was taking the strongest U.K. will not hesitate to veto the 2* reatI Y raised ny the 

line in favour of economy proposal if the other countries L.oupncil. They also adopted a 
measures. But ail nine coun- continue to press it. supplementary Budget making a 


further 3S4m. units of account 


■tries, including the U.K., were Early economy measures ap- _ 

in a cost-conscious mood. proved by the Council included ? ViU, *° le for farm pokey spend- 

Bonn, Holland and Denmark, drastic cuts in proposed alloca-. in ®-, year jj-H^ ^ s ' 

with Belgian support called for tions for research and energy “ mts idtbtional expendi- 

changes in the definition of the projects, as well as in spending i u i he . transferred 
Community's unit of account to on personnel and administration. frora other Budget headings, 
reflect 


market exchange rates. Later the Ministers were 
The move, widely expected, would expected to reduce the figure . . 

tend to work in favour of .for the regional fund, once one Continued frOm .'Page 1 
countries whose exchange rates of Britain's top EEG priorities. . . v 

have floated upwards since 1971. Officials said the U.K. could .■* * 

Bombs 


Government defeated in 
two votes in Lords 


. np . . ■ . .. Within this, the index of 

ih« ma °ufacturing output showed a 
• rnc? 5 ° f m ^ asunne t ^ ie decline of nearly -Si per cent, 

level of GDP. FaJ | s in output, .though spread 

Output figures and the related widely across -industry, were 
domestic product statistics indi- particularly marked in mefal 
cate there has been a’ veiy sharp manufacturing and in chemicals 
downturn in the past few months, and coal and petroleum products. 

Recently • published • statistics Outside the Index of produc : 
for industrial production (which tion there Was little change in 
accounts for some 44 per cent, output in most broad industry 
of the output-based GDP index} groups, except in the distribu- 
showed it had beert failing at a live trades where a' fail of 
rate unprecedented since World nearly 2 per cent, reflected a 
War II. with a 3 g per cent drop lower level of retail sales in the 
between the three months Febru- second quarter. ' 
ary to April and the May- July The income and expenditure 
Period measures of GDP show rather 

All three moasures.of GDP are smaller declines in the second 
j now back below their 1973 base quarter, but confirm the basic 
(seasonably adjusted at 1970 trend with fa'IIs of- around 3 per 
prices). The last time this cent 

happened was in the first quarter The expenditure estimate! with 
of 1974 under the-. influence of-, a drop of 2-2J per .cent, in the 

the three-day week. second quarter, has beep affec- 

The setback in. the second ted by .most of its major, com- 

quarter. moreover, follows - - - - 


drizzle at first becoming brighter. 
Borders, Edinburgh, Dundee, 
Aberdeen. S.W. Scot land 
Cloudy with occasional rairv.orj 
drizzle early then bright periods. 
Central Highlands. N.E. Scotland, 
Argyll, N! Ireland i 

Sunny intervals and scattered! 
showers. Wind strong westerly! 
Max. 14C (57F). J 

Outlook: Dry al finst. but ratal 
sn reading from the West to most 
districts later. 

LigbHngrup: London I9J2S: I 
Manchester-19.3S; Glasgow 19.46- 
Belfast 19.53. ’ 


CompemiesWishmg 

TbRecruit 

EXECUTIVES WITH, 
INTERNATIONAL' 
MARKETING & SALE, 
EXPERIENCE . 
£ 6 , 000 -£ 20,000 , 


BUSINESS CENTRES 


BY ]OHN HUNT 
THE 


This morning" the moderate 
Alliance Party unveiled its own 
proposals, principally that the 
ENT suffered Aa it stood, the BiU exempted Convention should consider a- 
the House of an employer from such a pay- re8 i? na i.-55I ero ^. el,t 


GOVERNMENT 

two defeats in the nouse or an employer rrora such a pay- HooQl} OTi _ 

Lords last mght during the com- ment when there was no work 

raittee stage of the Employment as the result of a trade dispute. JSfiXX. 4iS,£ 3 J 

Protection Bill. The amendment now gives an- y^^tities. This, Alliance be- 

exemption where there is no ^ ev ® S ’ woa ^ g0 . s . onie way io- 


Protection BiU. 

With Tory support a Liberal exemption 
amendment 
union 
passed 

(75411- It stipulated that an the employer.' 
employer can refer such disputes Por ^ TorieSi ^ Ear , 


of 


Arb^C° rJ -"- ti0n -^ see 


. m. . MV WifcVi WVIOICU. 

why companies 


which the Bill bad limited ro penalised ta? a situation d which from the security situation, with measures (regarded as most and- 

trade unions. uWdon’t ^ control “ * marked dr °P lhc recent! reliable for longer-term com- ing. 

Then, by a majority of five . J level ol violeace. rt now seems! parisons) dropped bv Z\ per Gri 

1QCQI1 , rn«Mnn»;<u ■ Ahthnildh luilk.- ... ..nl.n 1 .la rhat «ha uffl-iaal.nl ...I TV;.. rl - 


suspicion that the IBA has re- . , „ 

turned to mass violence is likely i 2“ a 1 rt ? ^ • _ m 7reover. follows a ponents. 
to do little to water down-UUUC ! ?® rtod ° r relative stability, with .- The setback reflects a, drop of 
determination to reject - power- j 1,16 seasonally adjusted output nearly 2 per cent, in con- 
sharing in any form. ( measure of GDP showing little sumers’ expenditure, " together 

‘change between -. fhe .' second witba-iower.exporrvoiumetdis- 
quarter of la-st yearlanri the first torted by the ; London • dock 
quarter of this year.. - strike), a drop in .fixed iqvest- 

. The figures therefore, under- ment and the sharp rail esti- 
Iine the suddenness- with which mated at I340m.:at 1970 prices 
the downturn has ; hit the in the. level of stocks.'; . .lOnly 
economy, which had previously public consumption was higher, 
been showing ..a . considerably The lower level of activity has 
smaller decline in activity than also affetced incomes. At present 
■many other. industrialised prices, total domestic, income 
countries. showed a very small' increase of 

The drop ha£ been' much only I per .cent.*- Ia‘ the .second 
sharper than was ’anticipated at quarter and its major component, 
the time of the Budget- ■ •’* income from employment* was up 
Between the second half of only 3 per cent. - 
last .rear and the first Half of . .These figures clearly reflect- the 
1975. the average of the three impact of- higher unemployment 
' - - - — * increased short-time wock^ 
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ment concerning umon .work, because there is ao inter- SgJ*. tn f rim!? ^n.^an^ 
recognition disputes was ruption. in the supply of fuel f h? qnr^tn^ra 

by a majority of 34 and power beyond the control of. SDLPto Cabinet 


rank- 

Biit in the same way that the 
political wrangling, of recent 
‘weeks shifted attention away 

r-.-. .Ln AMAIft-il.. ■•■■41. 
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Cairo 
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Cotowne 

CopDhaan. 
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Companies wishing to recruit executives ofout- 
staritimg ability tor GliNU'RAL MANAGF.- 
MEXT, EXPORT, ALARKETINGor S.ALES : 
pnsitiom arc. invired to cahuct Odgcrs and ' 
Company, Management Consultants special- 
ising m Executive RucniirmenL 

VVc.are coniinuousiv in ctmiaet with an im- 
pressive and talented number of International 
Executives with Alarketine stills nho could be 
interested in moving into challenging positions!' . 
and in developing new markets. 

\Ve can -Therefore bring suitable candidates 
together .with potential, employers in a.rniumef . 
Tvhrch-is discreet, vmT^tpid. 1 avoids the need to 
adv ertise, and involves the dlcnt company in 
relatively' link* expense if no appoinunent is 

made. 

hor mpre information about pur company" 
andifcj services plcaseconuct E. T. Lu&combe, 
Director. - 


C 1 StoeklioiM ' 

S is Mjsirasb're 
W dllfSjtlnnr 


c 

c 13 59 
F Vi 34 
S 31 83 
s. 27 a 
S 27 81 
$ 18 M 

S' 23 ffl 
5 23 73 



HOLIDAY RESORTS 




Y'daj 
raid-day 
•c ”F 
Aiacrla S 23 77 
Alsk'TS s '20 83 
Biamiz S 22 73 
Bladuiwl'C is m 
Bordmux S . 22 72 
BooIoiirl' K 17 (J3 
Casa Mura, s 2! 75 
Cape Town S 22 72 


Corfu 

Dubrovnik 

Faro 

Florence 

Funchal 


- . . . . ... ---- -- — ■--- Gross trading, profits of com- 

436-311 a Conservative amend- Although neither of the set- probable that the worsening! cent. This compares with .earlier panles are estimated to have 

ment was passed which extends backs is of a serious nature for security problem will equally 1 official estimates anticipating a risen 5 per cenL between the 

the* circumstances, in which an the Government, they are an eclipse the politicians- Cer- fall of less than h per cent second half of 1974 and the first |5 lbra,rar 

employer will not have to make embarraasmeru and indicate the tainly. It - will harden the attf- [ Recent rises in the level of half- of this year, but -to have UXS& 

meed payment to an possibility of further defeats tudes of both sides when the 78- j unemployment, promoting .vcs- dropped 10 per ceffL after allow- 1 Tiwetoxs 
employee in respect of a work* when the committee stage seat Convention meets once j terday's promise of action to inp for the impair of stock ij' 0fa<an 
Ufts day. resumes to-day, j ag ain in eight days; time. . counter the trend, have- reflected appreciation. . . Egg,. 
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Jcraev 

J^s Finis. 

i-ocarno 

Majorca 

MaUna 

Malta 

Nairobi 

Naples 

Nassau 
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->1ANAGEMENT CONSULTANTS--' 

' Odgersand Co-Ltd*. 
Adelaide House , , London Bridge, if 
La nd? n ECdR 9DS. - ' . 

rone: 01-6261086 
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